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J. G& WHITE & COMPANY, INC. 
| -. ENGINEERS, CONTRACTORS — 


43+49 EXCHANGE PLACE New York, N.Y. 





ENGINEERING DEPARTMENT: 


i 

; 

Reports made. on Electric’ Railways, Electric Light and Power blialk Steam Railways, 
j etc.,, etc., for Trust Companies, Bankers and Investors. Separate Mechanical, Electrical 
{ and Civil Engincering Departments. Acts as Consulting or Peer Engineers’ for 
j wotk embraced in any of its departments. 


CONSTRUCTION DEPARTMENT: 


Electric: Railways, Electric Light and Power Plants, Steam Railroads, Water Works, Gas 
! \ _ , Works, ete., etc., built for either fixed amount or for actual cost and supervising fee. 


OPERATING DEPARTMENT: 


{ Electric Railways, Electric. Light and Power Plants, Gas Works, Water Works, etc., 


operated. 


FINANCE DEPARTMENT : 


Assistance given in financing meritorious enterprises for. Public Service Utilities, Trans- 
portation or other Industrial Purposes. 


London Correspondents, J. G. WHITE & COMPANY, Ltd. 
22A COLLEGE HiiL, LONDON, &. C. 





GIRARD TRUST COMPANY 


Capital, $2,500,000 Surplus, $7,500,000 


Acts as Trustee of Corporation Mortgages ‘Acts as Execator, Administrator, Trustee, 


Registrar and Transfer Agent Assignee and Receiver . I 
Assumes Entire Charge of Real Estate Depositary ander Plans of Reorganization 

interest Allowed on individual and Corpora- Financial Agent for individaals and Corporations 

tion Accounfs Safes to Rent in Butgar-Proof Vaults 7 

Pe aieeeatene ‘ 


EFFINGHAM: B. MORRIS, President 
WM. NEWBOLD ELY, First Vice-President ALBERT ATLEE JACKSON, Second Vice-President 
CHARLES JAMES BHOADS, Treasurer EDW. SYDENHAM PAGE, Secretary 

WILLIAM E. AUMONT, Trust Officer 
MINTURN 7. WRIGHT, Real Estate Officer GEORGE TUCKER BISPHAM, Solicitor 





’ pie MANAGERS 7 
Effingham B, Morris William H. Gaw Thos, DeWitt Ouyler Augustus D; Juilliard J 
John: A. Brown, Jr, zee I. Gowen 0. Hartman Kubn Edward J. Berwind P 

_ W.. Richards ’ ~*~ . McFadden ne See Beyer J 
Garrett enry Tatnall Rich eOurdy . Stotes J 
William H. Jenks Isaac H. Clothier George G. Haven Charles E, Tapered G 


’ PHILADELPHIA, PA. 








TRUST COMPANIES 227 


MERCANTILE TRUST COMPANY 


CAPITAL AND SURPLUS, $9,500,000 


SAINT LOUIS 


Statement at the Close of Business, March 28, 1904 
RESOURCES 


Loans undoubtedly good on collateral security 
Loans undoubtedly good on real estate security 


$9,005,933.67 
1,151,460.37 


Other negotiable and non-negotiable paper and investment securities at present cash 


market value 
Overdrafts by solvent customers 
Bonds and stocks at present cash market value 


teal estate (Company’s office building) at present cash market value 


Other real estate at its present cash market value 


i ele ceccgbnnindoembiee 


Safety deposit vaults 


Due from other Trust Companies and Banks, good on sight draft 


Checks and other cash items 
Cash on hand (currency, gold, silver and other coin) 


ET SI iia, 2 casa vanvenotomnnconscesoaieehise 


TOTAL 


Capital stock paid in 


SU cks>eubiees ibis dbcacarstugsnepesbineteaerescensnsescotranoesecoonesees 
Undivided profits, less current expenses and taxes paid 
Deposits subject to draft at sight by trust companies, banks and bankers 


3,147,325.47 
1,022.54 
3,388,432.67 
550,000.00 


160,000.00 
3,616,005.38 
50,286,94 
998,293.13 
14.068.61 


$22,052,523.78 


$3,000,000.00 
6,.500,000.00 
360,104.89 
1,959,604.45 


Deposits subject to draft at sight by individuals and others, including demand certificates 


_ of deposit 
Time certificates of deposit 
Savings deposits 
Debentures and real estate mortgage bonds 
Bills payable 

| Contingent fund 
All other liabilities.................. 


|} Reserve for interest..... 
| Reserve for taxes......... 
| Unpaid dividends iibteben 

SINT iitn ds inhisdilercaibttieninnhebnecbesasaaneadennoainl Sloe 
Te MENG OR GULOCY DOMAS.........0ccccccceccscescossentobusesess 


padi bepinnsaseracecccsasutenedtbieon 30,000.00 
hg thepddasecessennscsssedtnsosesbins 60,000.00 


5,545,515.60 
1,418,145.3 
8,181,054. 00 


$32,297.03 
123,404.53 
1,1 07.50 


litteacriciniie srontuenemnepiiacisciaettmmasilsen agin 


$642,950.00 


OFFICERS 


FESTUS 
CORWIN H. SPENCER, Vicz-PRESIDENT 
LORENZO E, ANDERSON, Vic&-PRESIDENT 
GEORGE W. WILSON, Vice-PRESIDENT AND TREASURER 
WILLIAM MAFFITT, Ass’r TREASURER 
JOHN H. KRUSE, Ass’r TREASURER 


J. WADE, PRESIDENT, 


C. H. McMILLAN, SecrETARY 

J. B. MOBERLY, Ass’r SECRETARY 

JACOB KLEIN, CounsEL 

VIRGIL M. HARRIS, Trust Orricer 

GEO. B. CUMMINGS, Ass’t Trust OFFICER 


WM. FOLEY, ManaGer Bonp DEPARTMENT 


AMEDEE V. REYBURN ) Manacers Sare Depostr 
H. vP. COOKE, DEPARTMENT 


MRS. R. GRAHAM FROST, 
MANAGER WoMAN’S DEPARTMENT 


DIRECTORS 


LoRENzO E. ANDERSON, Vice-President 

Gro. WARREN Brown, President The Brown Shoe Co. 
James W. BELL, Manager Savings Dept. 

Pau Brown, Resident Director Continental Tobacco Co. 
James G. BUTLER, Capitalist 

JAMES CAMPBELL, Banker 

Gustav CRAMER, President G. Cramer Dry Plate Co, 

L. D. Dozier, Manager Dozier Bakery 

Davip EIsEMAN, Vice-President Rice-Stix Dry Goods Co. 
©. F. Gauss, President Gauss-Langenburg Hat Co. 
Henry GRIESEDIECK, JR., President National Brewery Co. 
R. C. Kerens, Capitalist 

W.J. Krnse.ua,Pres. Hanley & Kinsella Coffee & Spice Co. 


EMERSON McMILLIN, Banker, New York City 

C, H, McMILuan, Secretary 

WILLIAM Marrirt, Assistant Treasurer 

GEORGE D. Marxuam, W. H. Markham & Co., Insurance 

7 NUGENT, Vice-Pres. B. Nugent & Bro. Dry Goods 
oO. 

Harry Scuutt1in, Pres. Scullin-Gallagher Iron & Steel Co. 

CorwWIn H. SPENCER, Capitalist 

JOSEPH SPIEGELHALTER, Physician 

JouNS. SULLIVAN, Pres. John 8, Sullivan Saddle Tree Co. 

Festus J. Wapzg, President 

D. D. WALKER, President Ely & Walker Dry Goods Co. 

GEORGE W. WILson, Vice-President and Treasurer 





228 TRUST COMPANIES 


COLONIAL TRUST 
COMPANY 


ST. PAUL BUILDING 
TWO-TWENTY-TWO BROADWAY, NEW YORK 


Capital, Surplus and Undivided Profits 
$2,400,000 


Legal Depositary for Court and Trust Funds 


Transacts a General Trust Business 


ACTS AS EXECUTOR, GUARDIAN AND ADMINISTRATOR 


ALLOWS INTEREST ON DAILY BALANCES SUBJECT 


TO CHECK, AND ON CERTIFICATES OF DEPOSIT 


ACTS AS TRUSTEE FOR RAILROAD 
AND OTHER MORTGAGES 


Transacts a General Banking Business 


«OF FICERS.. 


JOHN E. BORNE, President 
RICHARD DELAFIELD, 
CORD MEYER, | Vice-President 
JAMES W. TAPPIN, 
ARPAD 8S. GROSSMANN, Treasurer EDMUND L. JUDSON, Secretary 
PHILIP 8S. BABCOCK, Trust Officer 


-- TRUSTEES.. 


Henry O. HAVEMEYER, President American Sugar Refin- L.C. Dessar, Attorney-at-Law 

ing Co. Henry N. Wuitney, H. N. Whitney & Sons, Bankers 
Anson R. FLow™r, Flower & Co., Bankers VERNON H. Brown, Cunard Steamship Co. 
Wa. T. WARDWELL, Standard Oil Company THEO, W. Myers, Ex-Comptroller, City of New York 
LowELu M. Patmer, Railroads and Transportation JouHN 8. Dickerson, Capitalist 
JouN E. Borne, President GEO. WARREN SmIT#, Capitalist 
PrrcrvaL KOuNE, Knauth, Nachod & Kiihne, Bankers RICHARD DELAFIELD, President, National Park Bank, 
Corp Meyer, Real Estate and Manufacturing | ey # 
Prrry BetMont, New York JAMES W. Tapptn, Vice-President 
Dante O’Day, Vice-President National Transit Co. Geo. W. QUINTARD, Quintard Iron Works 


SeTH M. MILLIKEN, Dry Goods Commission Geo. Epwarp Ipz, President, Home Life Insurance 
Frank Curtiss, President Sixth Avenue Railroad Co. Co., N. Y. 





TRUST COMPANIES 


INCORPORATED 1853 


UNITED STATES 


‘TRUST COMPANY 
OF NEW YORK 





45 ann 47 WALL STREET 





Capital Oh ie ages be $2,000,000.00 
Surplus and Undivided Profits 12,210,639.18 


THIS COMPANY IS A LEGAL DEPOSITORY FOR MONEYS 
PAID INTO COURT, AND IS AUTHORIZED TO ACT 
AS GUARDIAN, TRUSTEE OR EXECUTOR 


INTEREST ALLOWED ON DEPOSITS 


LYMAN J. GAGE, President 


D. Wituis James, Vice-President James S. Cxiark, Second Vice-President 
Henry L. THorne ti, Secretary Louis G. Hampton, Assistant Secretary 


TRUSTEES 


JOHN A. STEWART, Chairman of the Board 

SAMUEL SLOAN CHARLES S. SMITH GEORGE F. VIETOR 
D. WILLIS JAMES WM. ROCKEFELLER JAMES STILLMAN 
JoHN HARSEN RHOADES ALEXANDER E, ORR 
ANSON PHELPS STOKES WILLIAM H. Macy, Jr. JouHN J. PHELPS 
JoHnN CrosBy BROwN Wa. D. SLOANE Joun S, KENNEDY 
EDWARD COOPER GusTav H. SCHWAB D. O. MILLS 
W. BAYARD CUTTING FRANK LYMAN Lewis Cass LEDYARD 

MARSHALL FIELD LYMAN J. GAGE 


Joun- CLAFLIN 





TRUST COMPANIES 


W. H. COVERDALE & COMPANY 


INCORPORATED 


ENGINEERS CONTRACTORS 
66 BROADWAY, NEW YORK 


THE PEOPLES TRUST COMPANY 
CAPITAL AND SURPLUS, $2,600,000 


MAIN OFFICE: 172 Montague Street 
BEDFORD BRANCH: Bedford Avenue, cor. Halsey Street 
BROOKLYN, N. Y. 


$1,000,000 
SOUTHERN INDIANA RAILWAY CO. 


First Mortgage 50-Year Gold 4° Bonds 
DATED FEBRUARY, 1901. DUE FEBRUARY, 1951. 


T= Southern Indiana Railway Co. owns 178 miles of main track and 46 miles of side tracks, extending from 
Terre Haute, Ind., to Westport, Ind., and an important Belt Line around the City of Terre Haute, and operates 
under perpetual lease the Bedford Belt Railway Company. 
Fully 95 per cent. of the Company's traffic originates along its own lines, and consists largely of coal and stone 
It has exclusive access to 30coal mines through ownership of branch lines and land at the various mines, and controls 
the famous Bedford Quarries Co. outpnt through its lease of the Bedford Belt Railway Co. 
The Company’s Equipment includes 5,827 cars, 


CAPITALIZATION. 
Common Stock 
Preferred Stock..... 
First Mortgage Bonds 
Assets as shown in Sixth Annual Report, July 1, 1903 
The tollowing statement is for the year ending June 30, 1903: 
Gross Earnings............ sikbcnenitiianncaiies ante $942 572.20 
Operating Expenses, Taxes and Rontals..........0. ...ccsscssesccces-cocssseereccccccee 511,306.47 


Net Earnings $431,265.73 
IEE CII ciccptncsennesacssaiasiccccrcouebaceeses ’ s 148 838.88 


eA SUED sc ncnenscnnsoncaseacnice cnncckanthueascene. casas. pagessmensanion’ ... $282,426.55 
The Gross Earnings for eight months ending February 29, 1904, were $869,995, as compared to $600,513 same 
period last year. 
The above bonds are a first lien upon the entire property, including equipment, costing ov-r 
2,000,000, and the important terminal property and Belt Line at Terre Haute. 


PRICE—92\ and interest, subject to advance without notice. 


KING, HODENPYL & CO..|;GFo a. 
7 Wall Street, New York. GEO. ~~ hace ie alg CO., 


217 La Salle St., Chicago. 





TRUST COMPANIES 


United States Mortgage & Crust Company 


55 CEDAR STREET, NEW YORK 
WEST END OFFICE: 734d STREET AND BROADWAY 


CAPITAL, SURPLUS AND ) 
UNDIVIDED PROFITS | $3,415,3535.54 


WE INVITE YOUR DEPOSIT ACCOUNT 


OFFICERS 


GEORCE W. YOUNG, President 
GEORGE M. CUMMING, Vice-President 
LUTHER KOUNTZE, Vice-President 
JAMES TIMPSON, Vice-President 
EBEN B,. THOMAS, Vice-President 


CLARK WILLIAMS, Vice-President 
CALVERT BREWER, Secretary 

CARL G. RASMUS, Asst. Treasurer 
ALEX. PHILLIPS, Mgr. Foreign Dept. 
CHAS. B. COLLINS, Mgr. West End Office 


DIRECTORS 


C. LEDYARD BLAIR 
Blair & Co., New York 


WILLIAM B, BOULTON 
Boulton, Bliss & Dallett. New York 
DUMONT CLARKE 


President American Exchange National Bank 


Cc, A. COFFIN 


President General Electric Company 
GEORGE M. CUMMING 
Vice-Pres. of the Company 
Cc. C, CUYLER 


Cuyler, Morgan & Co., New York 
CHARLES D. DICKEY 


Brown Bros. & Co., New York 
WILLIAM P, DIXON 
Counsellor-at-Law, New York 
ROBERT A. GRANNISS 
Vice-President The Mutual Life Ins. Co. of N. Y. 
GEORGE G. HAVEN, JR. 

Strong, Sturgis & Co., New York 
CHARLES R, HENDERSON 


Banker, New York 


GUSTAV E. KISSEL 
Banker, New York 


LUTHER KOUNTZE 


Kountze Bros., Bankers, New York 


WILLIAM B, LEEDS 


Rock Island Company 
CHARLTON T,. LEWIS 
Counsellor-at-Law, New York 
RICHARD A, McCURDY 


President The Mutual Life Ins. Co. of N. Y. 


CLARENCE H. MACKAY 


President Commercial Cable Company 
ROBERT OLYPHANT 
Ward & Olyphant, New York 
MORTIMER L. SCHIFF 
Kuhn, Loeb & Co. 
VALENTINE P. SNYDER 


President National Bank of Commerce 


LOUIS A. THEBAUD 
Charles H. Raymond & Co., New York 


EBEN B. THOMAS 


President Lehigh Valley R. R. Co. 
JAMES TIMPSON 
Asst. Treasurer The Mutual Life Ins. Co. of N. Y. 
ARTHUR TURNBULL 
Post & Flagg, New York 
CORNELIUS VANDERBILT 
New York 


GEORGE W. YOUNG 


President of the Company 








232 TRUST 


CENTRAL TRUST COMPANY OF ILLINOIS 


Corner Dearborn and Monroe Streets 


CHICAGO 4 


CAPITAL, . $4,000,000 
SuRPLUS, . $1,000,000 | . 


Accounts of individuals, firms and corporations solicited. 
Invites accounts of banks and bankers upon most favorable terms. 
Acts as executor, administrator, receiver, trustee; also as registrar and transfer agent. 


COMPANIES 



























CHARLES G. DAWES, President, 


W. IRVING OSBORNE, A. UHRLAUB, WILLIAM R. DAWES, 
Vice-President. Vice-President. Cashier. 5 
L. D. SKINNER, MALCOLM MCDOWELL, 
Assistant Cashier. Assistant Secretary, 
DIRECTORS 
A. J. EARLING, President C.M & St. P. Ry. P. A. VALENTINE, Vice-President Armour & Co. 
MAX PAM, Pam & Hurd, Attorneys. GRAEME STEWART, W. M. Hoyt & Co. 
FRANK O. LOWDEN, Attorney. ARTHUR DIXON, Pres. Arthur Dixon Transfer Co. 
THOMAS R, LYON, Lyon, Cary & Ce, CHARLES T. BOYNTON, Pickands, Brown & Co. 
HARRY RUBENS, Rubens, Dupuy & Fischer, At- ALEXANDER H. REVELL, Prest. Alex. H. Revell 


torneys. & Co. 
CHARLES G. DAWES, Ex-Comptroller of the Currency. 


The American Trust 
and Savings Bank | 
Chicago 
Capital, $2,000,000 
Surplus, 1,000,000 4 


Deposit, 16,000,000 


Commercial Department Bond Department 


Trust Department Savings Department 





Ground Floor, N. E. Corner Monroe and La Salle Streets 


TRUST COMPANIES 


A PLACE OF DEPOSIT 


for the funds of responsible Individuals, Banks, 


Bankers, 


Corporations and Firms, as well as the moneys 
and securities of Executors, Admin- 
istrators and Trustees. 


DIRECTORS 


A.C.BARTLETT, 
J.HARLEY Bi 
WILLIAM A.FULLER, 


MARTIN A. RYERSON, 
H.N.AIGINBOTHAM, 
CL. HUTCHINSON, 


MARVIN HUGHITT, 
ALBERT A. SPRAGUE, 
BYRON L.SMITH, 


BYRON L.SMITH. presipent. 


F.L. ce ESIDENT 
GEORGE F ORDE=rasHien_ 
- THOMAS C.KING, assr. CASHIER_, 
SOLOMON A.SMITH, asst casnier— 


THE 
EQUITABLE 
TRUST COMPANY 


152 Monroe Street, CHICACO 
Capital paid oP - + $500,000 
Surplus .. . - 300,000 


Acts as Trustee for Corpora- 
tions, Firms and Individuals 
and as Agent for the registra- 
tion and transfer of bonds and 
stocks of Corporations and the 
payment of coupons, interest 
and dividends. 


INTEREST PAID ON DEPOSITS 


Bonds and Mortgages for Sale 


DIRECTORS 
William Best Maurice Rosenfeld 
F. M. Blount John M. Smyth 
Andrew McNally J. R. Walsh 
L. A. Walton 
OFFICERS 
J. R. WALSH, President 
L. A. Walton, Vice-President 
Cc. D. ORCAN, Sec. and Treas. 
Cc. HUNTOON, 
Ass’t Sec. and Ass’t Treas. 


ARTHUR HEURTLEY, secretary. 

H.O. EOMONDS, 4557 SECRETARY 
H.H . ROCKWELL, asst. secretary 

EDWARD C.JARVIS,voiror.. 


THE 
AUDIT COMPANY 
OF ILLINOIS 


MARQUETTE BUILDING 
CHICAGO 


PUBLIC ACCOUNTANTS 
AND AUDITORS 


OFFICERS: 


L. A. WALTON, Pres. F. W. LITTLE, Vice-Pres. 
C.D. ORGAN, SECRETARY AND TREASURER 
C. W. ANISELY, Manacer 


DIRECTORS: 


. G. BECKER, A. G. Becner « Co., Cuicaco 

. W. LITTLE, Vice-Pres. Peoria Gas & 
Erectnic Co., Peoria 

. A. RYTHER, Casnier Nationa Live Stock 
Bank, Cuicaco 

. R. WALSH, Presioent Cuicaao Nationar 
Bann, Cuicaco 

. A. WALTON, Vice-Pres. THe Eauitrase 
Trust Co., Cuicaco 





TRUST COMPANIES 


yRICKERBOCKe,, 


See 


TRUST CO. 


NEW YORK 


358 Firrn Avenve 66 Broapway 100 West 125TH STREET 


ee a ee nr —~s 


“ay 


Tuirp Ave. & 148TH STREET 


Charles T. Barney, President B. L. Allen, 4th V. P. 

Fred’k L. Eldridge, 1st V. P. Fred’k Gore King, Sec. &}Treas. 
Joseph T. Brown, 2nd V. P. J. M’Lean Walton, Asst. Sec’y. 
Julian M. Gerard, 3rd V. P. Harris A. Dunn, Asst. Treas. 


TRUST DEPARTMENT 


Witi1am B. Ranpact, Trust Officer 


HARLE/1 BRANCH BRONX BRANCH 


W. F. Lewis, Manager Joun Bameey, *Manager 


LEGAL DEPOSITORY 
FOR STATE, CITY AND COURT FUNDS 


Interest allowed on Time Deposits. ~- Deposits also re- 
ceived subject to demand Checks, which pass through the 
Clearing House as do those upon any city bank. 

Authorized to act as Executor or Administrator of Estates, 
and as Guardian, Receiver, Registrar, Transfer and Finan- 
cial Agent for States, Cities, Towns, Railroads, and other 
Corporations, and to accept any other Trusts in conformity 
with the laws of any State or of the United States. 


Joseph S. Auerbach Charles T. Cook 
Harry B. Hollins¥, John Magee A. H. Barney 
Charles T. Barney Henry C. Berlin Payne Whitney 

A. Foster Higgins Charles W. Gould Alfred G. Evans 
James H. Breslin Fred’k L. Eldridge James B. Haggin 
I. Townsend Burden Henry W. deForest James W. Gerard 
Henry F. Dimock Alfred B. Maclay ‘Hosmer B. Parsons 
Charles F. Watson Harry W. McVickar Clarence Morgan 
Frederick G. Bourne Wm. Sloane Joseph T. Brown 
C. Lawrence Perkins Moses Taylor Henry R. Hoyt 


G. Louis Boissevain 











TRUST COMPANIES 


T2t EQUITABLE 
TRUST COMPANY 
9OF NEW YORIK 9 


15 NASSAU STREET EQUITABLE BUILDING 


|| ALVIN W. KRECH, President JAMES H. HYDE, Vice-President 
| L. L. GILLESPIE, Vice-President F. W. FULLE, Secretary and Treasurer | 
| LYMAN RHOADES, Jr., Assistant Secretary H. M. WALKER, Assistant Treasurer 


TRUSTEES 


| JAMES H. HYDE J. W. ALEXANDER ALVIN W. KRECH 

| H.C. alee a Shatner ae atone M. HARTLEY DODGE 
E. H. HARRIMAN - KAH} . M. ALEXANDE 

| H.C. FRICK JAMES HENRY SMITH = aa. iNMAN - 
Cc. B. ALEXANDER GEO. H. SQUIRE F. R.COUDERT 

|} WILLIAM H, McINTYRE BRADISH JOHNSON H. H. PORTER 

| T. H. HUBBARD WILLIAM ALEXANDER oe Bee ‘ER, JR. 
| GAGE E. TARBELL CLARENCE H. MACKAY W. H. CROCKER 

| JOHN F. DRYDEN WM. H. BALDWIN, Jr C. F. ADAMS, 2np 
| 





T. De WITT CUYLER SIR WM. C. VAN HORNE JOHN M. HALL 
D. H. MOFFAT CHAUNCEY M. DEPEW EDWARD M. HOUSE 
LAWRENCE L. GILLESPIE W. B. RANKINE L. F. LOREE 





CAPITAL, $3,000,000.00 SURPLUS, $9,000,000.00 


NATIONAL GUARANTEED 
CORPORATION AGENCY) .NORTGAGES 


OF NEW JERSEY 


Netting 4 per cent. on New York 
real estate and 4% per cent. 


Organization, on Brooklyn real estate 


FOR SALE BY 


Re-Organization, 
Dissolution ax ayes Mortgage Conan 


Corporate Management $4,000,000 


Business placed in our hands is not conducted by DIRECTORS : 
clerks, but receives sole attention of RICHARD M. HURD. President 
Joseph 8. Auerbach John T. Lockman 


EXPERIENCED COUNSEL Clarence Cary Emory McClintock 


We furnish REGISTERED OFFICES and a 0 lee 
RESIDENT AGENTS. rie enry Morgentha 
Charles 8. Fairchild David B. Ogden 


tobert A. Granniss W. W. Richards 
Henry E. Howland George L. Rives 


15 Exchange Place James H. Hyde O. Egerton Schmidt 
Telephones 2087-2088 JERSEY CITY, N. J. a ea wens 


Henry Rogers Winthrop 
Commercial Trust Co. Bldg., Suite 702-9-10-11. 


ae faue nea Railroad 47 LI BERTY ST. : N EW YOR K 





HEMAN DOWD, 


G. M. WYNKOOP, 


TRUST 


COMPANIES 


North American Crust Company 


135 BROADWAY 
CAPIT4SL AND SURPLUS, $5,000,000.00 


TRUSTEES 


CHARLTON T. LEWIS, Director In- 
tern’] Bell Telephone Co., New York 
HEMAN DOWD, Vice-Pres., North 
American Trust Co., New York 

HENRY F. SHOEMAKER, Chairman 
of the Board, C. H. & D. Ry. Co., N. Y. 

JAMES 8S. KUHN, President, Pittsburg 
Bank for Savings, Pittsburg 

OAKLEIGH THORNE, President, 
North American Trust Co., N. Y. 

H. B. HOLLINS, H. B. Hollins & Co., 
New York 

JOHN HONE, John Hone & Co., N. Y. 

JOHN C. TOMLINSON, Director, New 
Amsterdam Gas Co., New York 

WILLIAM H. CHESEBROUGH, 
Pres., Century Realty Company, N.Y. 

HORACE E. ANDREWS, Pres.,Cleve- 
land Electric Ry. Co., Cleveland 

ALLAN McCULLOH, Counsellor-at- 
Law, New York 

EDWIN THORNE, New York 

H. S. BLACK, President, U.S. Realty & 
Construction Co., New York 


JAMES GOURDAN, Pres., Brooklyn 
Union Gas Co., Brooklyn 

WARNER VAN NORDEN, New York 

JOY MORTON, Joy Morton & Co., N.Y. 

JOSEPH J. O’DONOHUE, Jr., Pres., 
Brooklyn Ferry Co., New York 

JOHN J. RIKER, Merchant, N. Y. 

Cc. T. BARNEY, President, Knicker- 
bocker Trust Co., N. Y. 

P. A. B. WIDENER, Philadelphia 

SAMUEL THORNE, New York 

AUGUST BELMONT, Banker, N. Y. 

WILLIAM A. READ, Vermilye & Co. 
New York 

WILLIAM LOGAN, Cashier, Hanover 
National Bank, New York 

JOHN M. MACK, Philadelphia 

ROBERT B. VAN CORTLANDT, 
Kean, Van Cortlandt & Co., N. Y. 

SAMUEL SPENCER, Pres., Southern 
Railway Co. 

B. F. YOAKUM, Pres., St. Louis & San 
Francisco Railroad Co. 


OAKLEIGH THORNE, PRESIDENT 


S. D. SCUDDER, Treasurer F. L. HILTON, Secretary 
W. H. CHESEBROUGH, > yice-pres, F- W- BLACK, Aunitor 
} J. R. BURNET, Attorney 


F. C. PREST, Ass’ t Secretary 


AND Trust OFFICER 


Executes Crusts of Every Description 
RECEIVES DEPOSITS SUBJECT TO CHECK. 


PAYS INTEREST ON DAILY BALANCES 





CARLETON BUNCE, Ass’t Secretary 


TRUST COMPANIES 


Windsor Crust Company 


FIFTH AVENUE AND FORTY-SEVENTH STREET, NEW YORK 
Capital, $1,000,000 Surplus, $500,000 


We have the organization, the resources, the connections 
We will give your business safe and profitable management 


DIRECTORS 


AUGUST BELMONT WILLIAM JAY JORDAN J. ROLLINS 
August Belmont & Co. Jay & Candler Rollins & Rollins 
R. L. BEECKMAN WILLIAM B. LEEDS PHILIP STOCKTON 
New York Rock Island Company Pres. City Trust Co. of Boston 
AMES A. BURDEN, Jr. ROBERT H. McCURDY JAMES TIMPSON 
ea* Burden Iron Co. The Mutual Life Insurance Co. Asst.Treas.theMutual LifeInsuranceCo. 
OHN FOX CORD MEYER E. B. THOMAS 
aero cagatancs cifances Van BRUNT 
OGDEN MILL A - VAN B 
V Pb ae ame seen . Sew York . Presiding-Justice of the Supreme Court, 
Vv ice-Pres, U.S.FidelityandGuarantyCo. DE LANCEY NICOLL Appelate Division 
JAMES GAYLEY reat CORNELIUS VANDERBILT 
Vice-Pres. U. S. Steel Corporation ee ees New York 
ROBERT L. GERRY Standard Oil Co. CHARLES D. WETMORE 
ROBERT WALTON GOELET CHARLES LATHROP PACK Warren & Wetmore 
aie te Cleveland Trust Co. ARCHIBALD S. WHITE 
JOHN M. HALL New York 
N. Y.,N. H. & Hartford R. R. Co. MORTON F. PLANT GEORGE W. YOUNG ~ 
ERNEST ISELIN ROBERT C. PRUYN Pres. U. S. Mortgage & Trust Co, 
A. Iselin & Co, Pres. Nat. Commercial Bank of Albany JOHN ALVIN YOUNG 
Vice-Pres. of Company 


OFFICERS 
CHARLES H. VAN BRUNT, President JOHN ALVIN YOUNG, Vice-President 
ROBERT H. McCURDY, Vice-President H. WARD FORD, Treasurer 
JAMES A. BURDEN, Jr., Vice-President A. GORDON NORRIE, Secretary 





TRUST COMPANIES 


Ovel 


ee 


Dac faa I ee tS cor tracts 


and this unequalled rec 


NEW YORK 


ord in 61 years over tm Le 


$630,000,000 paid to pol- 
icy- holders, an amount 
greater than the com- 
bined capital and undi- 
vided profits of all the 
National Banks clearing 
through the New York 


Clearing House. 


Ah a 


aimee” 7 
5 
1 


a 
- 
[3 
nm" 
- 
- 
_ 
= 
= 
- 
_ 
~ 
i 
sal 
- 
a 
7 
pas 
rs 


R 


UAL Li E 
id of 15 years it will pay you $1,000 
; year thereafter for 15 years. At the end 


the attached coupon and learn the exact cost of Dest - 
“thie most desirable form of Investment Insurance. _ Trust 


C ompanies. 
_ RICHARD A. McCURDY ; THE 
Scideat MUTUAL LIFE 


INSURANCE CO. OF NEW YORK, 


The Mutual Life Gentlemen:—T shall be glad 


to receive estimate of cost of 


INSURANCE COMPANY \ ivitiene mentioned in your May 
OF NEW YORK aed 


My occupation is.............. ... and age.... 


T FAR Olma AND re ‘COU PON 





Orust Companivs 


A Monthly Magazine devoted to the interests of TRUST COMPANIES 
of the United States 


May, 1904 No. 3 


TABLE OF CONTENTS 


Frontispiece—Hon. Levi P. Morton 

An Acknowledgment ie ete Be ba 
Trust Companies’ Association of the State of New York. 
Trust Company Legislation at Albany . 


The Trust Company as Executor and Trustee. 
By Jordan J. Rollins 
Trust Company Legislation . . 
By Willis S. Paine, Ex- Susestnnnnail of Galilee of New York 
Financial Cycles and Forecast of Business Conditions for 1904 
By Chas. G. Dawes, Ex-Comptroller United States Currency 
Chartered Banks and Trust Companies of Canada. 
By D. M. Stewart, General Manager Sovereign Bank of Cenate, Stoatout 
The Toronto Fire (Illustrated) . 
National Bank Loans on Real Estate , i, ; 
By Thomas P. Kane, Deputy Guanieeiier United States Gaiteoney 
Evolution of the Gold Standard. : mace Aig o> i>) 
By Charles A. Conant, Preckuner Merten Trust Co., ‘ew York City 
Success of Country Trust Companies . Malis ae ce ee be ete oe 
By Geo. C. Van Tuyl, Jr., Secretary Albany Trust Co., Albany. N. Y. 
Homes of Trust Companies (Illustrated) 


Moral Obligations of a Trust Company as Trustee Under Corporate Mortgages 
By William J. Field, Secretary New Jersey Bankers’ Association 


Continental Trust Company of Denver (Illustrated) 


Guaranteed Mortgages as Trust Investments , 
By Richard M. Hurd, President aediatina eaeeenhee Co. se New "York City 


Review of the Cash Reserve Question . ‘ 
By Henry M. Earle, New York er Aacedietion 


Editorials . ‘ ‘ 

Excessive Taxation of Life Insurance Companies 
Illinois Trust and Savings Bank of Chicago (Illustrated) 
Greater New York Trust Companies . 

Correspondence 

Municipal Bond Issues ‘ane aun ay 
Latest Reports of Trust Companies in Leading Cities 
Legal Decisions . 


Directory of Trust Companies . 


Annual Subscription, $3.00 Single Copies, 25 Cents 





shoei 


: 
| 
| 
q 
j 


HON. LEVI P. MORTON 


President of Morton Trust Company, New York. Former Vice-President of the United States 





eh RN lhl AEY Ne Pie Ri ce aan Ht 


Ah pee 


ieee, ‘ive 


DEAD EASE NI $0 an 


IBRARY of CONGRESS 
Two Copies Received 
MAY 20 1904 
Oonyright Entry 
[Tlaty4,/F¢F 


CLASS XX. No. 


79 £3 / 
Orust Companivs 


A Monthly Magazine devoted to the interests of TRUST COMPANIES 
of the United States 


Copyrigut, 1904, By C. A. LUHNOW 








Vol. 1 een, | May, 1114 Na. 3 





AN ACKNOWLEDGMENT 


HE publishers of Trust Companies acknowledge herewith the encouraging 

E expressions and promises of co-operation extended by the members of the 

Executive Committee of the Trust Company Section of the American Bank- 
ers’ Association at the meeting held in New York City April 26. The recognition 
to be accorded Trust CoMPANIES was one of the subjects of discussion at the 
meeting, and although the by-laws and policy of the American Bankers’ Associa- 
tion and allied bodies do not admit of official sanction, the sentiment was freely 
expressed that this publication will render practical aid in the development of 
the Trust Company Section and the advancement of its objects. We thank the 
members of the Executive Committee for their assurances and words of approval 
expressed in the following official communication : 
C. A. Luhnow, Esq., Publisher of “Trust Companies,” 43 Cedar St., City. 

My Dear Sir :—By resolution of the Executive Committee of the “Trust Com- 
pany Section” of the American Bankers’ Association, adopted at the recent meeting 
in New York, I was directed to express to you the committee’s appreciation of 
the high character of the two numbers of Trust CoMPANIEs which have already 
appeared, and the hope that through the maintenance of this high standard, the 
general interests of the trust companies of the country may be efficiently served. 

The committee feels that this commendation is deserved because of your efforts 
to give the trust companies of the country a medium for the exchange of thought 
and the discussion of questions of general interest, and believes that the purposes 
of the Trust Company Section may be materially advanced through your maga- 
zine, Yours very truly, 

CLarRK WILLIAMS, 
Chairman Executive Committee. 


Exceptional facilities have been extended the publishers of TRust CoMPANIES 
to obtain special selected lists of holders of estates, the names of individuals and 
corporations who would profit by a closer acquaintance with the trust company. 
From month to month Trust CoMPANIES will be sent to such individuals and cor- 
porations in all the large cities of the United States. The practical value of such 
an educational campaign can be readily seen. Every member of the Trust Com- 
panies Section and officers of the trust companies, not members of the section, 
should avail themselves of the information and practical discussions published in 
the magazine by forwarding their subscription. We also wish every trust company 
official to feel that Trust CoMPANIES magazine directly represents his interests 
and that every suggestion for widening the scope and value of the publication 
will be given careful consideration. 
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TRUST COMPANIES’ ASSOCIATION OF THE STATE OF NEW YORK 


EPRESENTATIVE trust company officials of Greater New York have 
R recently taken the initiative in urging the formation of a Trust Companies’ 
Association of the State of New York. The disadvantages arising from a 
lack of co-operative and harmonious action among the trust companies of the 
metropolis have never been more patent than at the present time. A preliminary 
canvas justifies the statement that the movement will doubtless receive the sym- 
pathy and support of practically all regularly established trust companies of the 
city and the State of New York. The proposed organization is in keeping with 
precedent, and the history of all great financial organizations of the United States, 
which establish the fact that co-operative and cohesive action are the first essentials 
of success. This applies to trust companies in the same measure that it applies to 
the National and State banks, which have auxiliary State and group organizations. 
The advantages of association between trust companies have been clearly 
demonstrated through the Trust Company Section of the American Bankers’ As- 
sociation. The remarkable growth and success of this organization shows that 
trust companies have much in common. This is especially true of the trust com- 
panies of New York, which owe it to their position as the largest institutions of 
the kind in the country and to their important contribution toward the financial 
prestige of New York City to take steps toward the organization of a local or 
State association. 

“The Trust Companies’ Association of the State of New York” is not designed 
for any specific purpose other than the promotion of the general welfare of trust 
companies and the improvement of business methods. At present, the trust com- 
panies of New York must generally admit that united action would help to do away 
with the artificial conditions caused by the high rates of interest on deposits paid 
by some institutions. Conservatism demands that the rate of interest allowed 
should fluctuate with the condition of the money market or otherwise be fixed 
at what would be considered a fair average rate, similar to the arrangement 
between the banks of New York and their country correspondents. Much might 
also be gained by concerted action in fostering or preventing meritorious or unfair 
legislation by the State Legislature. It is likewise obvious that mutual co-opera- 
tion would also result in greater facilities in the daily transaction of business and 
the negotiation of exchange, in view of the fact that the majority of the trust 
companies of Greater New York have withdrawn from their affiliations with the 
New York Clearing House Association. 

Since the publication of the first issue of Trust COMPANIES magazine, many 
expressions of approval have been received because of its avowed policy to bring 
about a better understanding and closer co-operation between the banks and the 
trust companies of Greater New York. The writer recently visited the leading 
trust company centers of the country, including Philadelphia, Chicago, Pittsburg, 
St. Louis, Cleveland and other cities, and the investigations in each instance 
strengthened the conclusion that such mutual action is not only practical, but of 
inestimable benefit to both classes of institutions. All impartial students of the 
situation in New York City agree that the trust companies and banks have much 
in common and that more good can be derived from conservative and calm dis- 
cussion of their respective interests and demands than by pursuing a course which 
can only result in widening whatever differences there may be. 
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LEGISLATION ENACTED BY THE ALBANY ASSEMBLY AFFECTING 
FOREIGN AND FIDUCIARY CORPORATIONS 


N the deluge of legislation passed during the final days of the Albany Legisla- 
ture were included a number of amendments which affect the foreign trust 
companies which maintained branches in New York State. Three bills were 

passed affecting trust companies and fiduciary corporations. That these amend- 
ments were passed with customary precipitation cannot be denied in view of the 
contradictory interpretation placed upon these enactments, especially the so-called 
Brackett bill. Considerable unnecessary anxiety has been caused by unwarranted 
published statements to the effect that the prohibition against foreign trust com- 
panies, restraining them from transacting business in this State, applied likewise 
to all foreign incorporations, including the British, Canadian and other foreign 
banks with branch offices in New York City; life insurance companies chartered 
under the laws of other States and loaning money through local agents; realty 
corporations, title guarantee companies and foreign corporations of any character 
which forward moneys to New York to be loaned on stocks and bonds. 

The exact wording of the amendment provided in the Brackett bill reads as 
follows: “No foreign corporation shall have or exercise in this State any of the 
powers specified in subdivisions one, two, four, five, six, seven, eight, ten and 
eleven, nor have or maintain an office in this State for the transaction of, or trans- 
act, directly or indirectly, any such or similar business.’”” The powers specified 
are those conferred upon trust companies under the act entitled “An act in relation 
to banking corporations.” This act was also amended to permit trust companies 
to “transfer, register and countersign certificates of stocks, bonds or other evi- 
dences of indebtedness, and to act as agent of any corporation, foreign or domestic, 
for any lawful purpose.” As amended, the law is intended to restrict the opera- 
tions of such foreign trust companies as have come into this State to transact 
business contrary to statutory right. These corporations were aimed at by the 
State Superintendent of Banks in his last annual report, owing to the fact that 
they are not subject to visitation and examination by the State authorities. A\l- 
though confusion exists as to the scope of the amendment, which may require 
judicial adjustment through a test application, no doubt exists that the law cannot 
be made to militate against the recognized foreign corporations which have 
branches in New York City, such as the British and Canadian banks, realty com- 
panies and other bona fide corporations. 

The Brackett bill, as passed by the State Legislature and signed by Governor 
Odell, with the amendments in heavy type, is as follows: 


AN ACT addition to the powers conferred by the gen- 


eral and stock ati laws, she av 
To Amend Chapter Six Hundred and Bighty- ae ock corporation laws, shall have 
Nine of the Laws of Eighteen Hundred and 1. To 
Ninety-Two, Entitled “An Act in Relation to of 


act as the fiscal or transfer agent 
wan o Oe a li any estate, municipality, body politic or 


The people of the State of New York, repre- 
sented in Senate and Assembly, do enact 
as follows: 

Section 1. Section one hundred and fifty- 
six of chapter six hundred and eighty-nine 
of the laws of eighteen hundred and ninety- 
two, entitled “An act relating to banking 
corporations,” is hereby amended so as to 
read as follows: 

Sec. 156. Powers of Corporation.—Upon 
the filing of any such certificate of authori- 
zation of a trust company, the persons named 
therein, and their successors, shall thereupon 
and thereby become a corporation, and in 


corporation; and in such capacity to receive 
and disburse money *f{and transfer, register 
and countersign certificates of stock, bonds, 
or other evidences of indebtedness]. To 
transfer, register and countersign certificates 
of stock, bonds or other evidences of indebt- 
edness, and to act as agent of any corpora- 
tion, foreign or domestic, for any lawful pur- 
pose. 

2. To receive deposits of trust moneys, 
securities and other personal property from 
any persons or corporation, and to loan 
money on real or personal securities. 


*Omitted from old law. 
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3. To lease, hold, purchase and convey 
any and all real property necessary in the 
transaction of its business, or which the 
purposes of the corporation may require, or 
which it shall acquire in satisfaction or par- 
tial satisfaction of debts due the corpora- 
tion under sales, judgments, or mortgages, or 
in settlement or partial settlement of debts 
due the corporation by any of its debtors. 

4. To act as trustee under any mortgage 
or bonds issued by any municipality, body 
politic or corporation, and accept and exe- 
cute any other municipal or corporate trust 
not inconsistent with the laws of this State. 

5. To accept trusts from and to execute 
trusts for married women, in respect of their 
separate property, and to be their agent in 
the management of such property or to trans- 
act any business in relation thereto. 

6. To act under the order or appoint- 
ment of any court of record as guardian, 
receiver or trustee of the estate of any mi- 
nor, the annual income of which shall not 
be less than one hundred dollars, and as 
depository of any moneys paid into court, 
whether for the benefit of such minor or 
other person, corporation or party. 

7. To take, accept and execute any and 
all such legal trusts, duties and powers in 
regard to the holding, management and dis- 
position of any estate, real or personal, and 
the rents and profits thereof, or the sale 
thereof, as may be granted or confided to it 
by any court of record, or by any person, 
corporation, municipality or other authority; 
and it shall be accountable to all parties in 
interest for the faithful discharge of every 
such trust, duty or power which it may so 
accept. 

8. To take, accept, and execute any and 
all such trusts and powers of whatever na- 
ture or description as may be conferred upon 
or intrusted or committed to it by any per- 
son or persons, or any body politic, corpo- 
ration or other authority, by grant, assign- 
ment, transfer, devise, bequest, or otherwise, 
or which may be intrusted or committed or 
transferred to it, or vested in it by order of 


Another amendment passed during 


‘ 


ance,” 
new provisions in heavy type: 


AN ACT 


To amend the Penal Code, with respect to 
fraudulent insolvencies by corporations, and 
other frauds in their management. 

The people of the State of New York, rep- 
resented in Senate and Assembly, do 
enact as follows: . 

Section 1. Section five hundred and nine- 
ty-three of the Penal Code is hereby amended 
so as to read as follows: 

Sec. 593. Any person or corporation who, 

1. Acts as agent or representative of any 
mortgage company or co-operative loan and 
building association organized outside of this 
State, while such mortgage company or co- 
operative loan and building association shall 
not be authorized under a license of the 
superintendent of banks to do business in 
this State; or, 

2. Acts as agent or representative in this 
State of a foreign corporation, other than a 
moneyed corporation, with the words “ trust,’’ 
“bank,” “banking,” “insurance,” “assurance,” 
“Indemnity,” “guarantee,” “guaranty,” “sav- 
ings,” “investment,” “loan,” “benefit,” or any 
such words or terms indicating, representing 
or holding out such company to be a mon- 
eyed corporation as a part of its name or 
corporate title, or who, in connection with 
such corporation or otherwise, shall put forth 
any 8 containing such name, or who shall 
advertise or publish the said company as do- 








any court of record, or any surrogate, and 
to receive and take and hold any property or 
estate, real or personal, which may be the 
subject of any such trust. 

9. To purchase, invest in, and sell stocks, 
bills of exchange, bonds and mortgages, and 
other securities; and when moneys or securi- 
ties for moneys are borrowed or received on 
deposit, or for investment, the bonds or ob- 
ligations of the company may be given there- 
for, but it shall have no right to issue bills 
to circulate as money. 

10. To be appointed and accept the ap- 
pointment of executor of or trustee under the 
last will and testament, or administrator 
with or without the will annexed, of the 
estate of any deceased person, and to be ap- 
pointed and to act as the committee of the 
estates of lunatics, idiots, persons of un- 
sound minds and habitual drunkards. 

11. To exercise the powers and possess 
the privileges conferred on banks and indi- 
vidual bankers by sections fifty-five and fifty- 
six of this act, subject to the restrictions 
contained in said sections. No such corpo- 
ration shall have any right or power to make 
any contract, or to accept or to execute any 
trust whatever, which it would not be lawful 
for any individual to make, accept or execute. 
No loan exceeding one-tenth of its capital 
stock shall be made by any such corpora- 
tion (directly or indirectly) to any director 
or officer thereof, and such loan to such di- 
rector or officer shall not be made without 
the consent of a majority of the directors. 
No such corporation shall transact its ordi- 
nary business by branch offices in any city 
not named in its certificate of incorporation 
or charter as the place where its business 
is to be transacted. Wo foreign corporation 
shall have or exercise in this State any of 
the powers specified in sub-divisions one, two, 
four, five, six, seven, eight, ten, and eleven, 
nor have or maintain an office in this State 
for the transaction of, or transact directly 
or indirectly, any such or similar business. 

Sec. 2. This act shall take effect imme- 
diately. 


the final days of the session applies to 
foreign corporations which misuse the term “trust,” “bank,” “insurance,” 
‘suarantee” and similar fiduciary titles. 


“assur- 
This act reads as follows, with 


ing business in this State, directly or indi- 
rectly, through agents or otherwise, while 
such company shall not be authorized under 
a certificate procured from the secretary of 
state pursuant to section fifteen of the gen- 
eral corporation law to do business in this 
State, is guilty of a misdemeanor. 

Sec. 2. Said penal code is further amend- 
ed by adding thereto an additional section, 
to be known as section six hundred and eight, 
to read as follows: 

Sec. 608. Any person, association or cor- 
poration, other than a moneyed corporation, 
who shall within this State directly or indi- 
rectly, or through agents or representatives, 
transact business under, or in any wise use 
a corporate title with the words, “trust,” 
“bank,” “banking,” “insurance,” “assurance,” 
“indemnity,” “guarantee,” “guaranty,” “sav- 
ings,” “investment,”’ “loan,” “bene e,”? as a 
part of such name or title, is guilty of a 
misdemeanor; provided, however, that a do- 
mestic corporation, other than a moneyed 
corporation, heretofore duly organized and 
heretofore duly authorized by law to use 
and at the time of the passage of this act 
lawfully using either or any of such words 
as a — of its lawful corporate title, may 
lawfully continue to use such corporate title, 
provided and if it, being a corporation other 
than a moneyed corporation, shall, wherever 
the name shall be printed, written, engraved, 
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or displayed, add, in legible English charac- 
ters, of substantially the same size and style 
as the name, directly under the said name, 
or immediately in connection therewith, 


The Legislature also amended the 


relating to certificates of authority of a foreign corporation. 


wherever so used, the words “not a moneyed 
corporation.” 


Sec. 3. This act shall take effect immedi- 
ately. 


section of the general corporation law 
This section now 


reads as follows, with the amendment in heavy type: 


Sec. 15. Certificate of authority of a for- 
eign corporation.—No foreign stock corpora- 
tion other than a moneyed corporation, shall 
do business in this State without having 
first procured from the secretary of state 
a certificate that it has complied with all the 
requirements of law to authorize it to do 
business in this State, and that the busi- 
ness of the corporation to be carried on in 
this State is such as may be lawfully car- 
ried on by a corporation incorporated under 
the laws of this State for such or similar 
business, or if more than one kind of busi- 
ness, by two or more corporations so in- 
corporated for such kinds of business re- 
spectively. The secretary of state shall de- 
liver such certificate to every such corpora- 
tion so complying with the requirements of 
law. No such corporation now doing busi- 
ness in this State shall do business -herein 
after December thirty-first, eighteen hun- 
dred and ninety-two, without having pro- 
cured such certificate from the secretary of 
state; but any lawful contract previously 
made by the corporation may be performed 


and enforced within the State subsequent 
to such date. No foreign stock corporation 
doing business in this State shall maintain 
any action in this State upon any contract 
made by it in this State unless prior to the 
making of such contract it shall have pro- 
cured such certificate. This prohibition shall 
also apply to any assignee of such foreign 
stock corporation and to any person claiming 
under such assignee or such foreign stock 
corporation or under either of them. No 
certificate of authority shall be granted to 
any foreign corporation having the same 
name as an existing domestic corporation, 
or a name so nearly resembling it as to be 
calculated to deceive, nor to any foreign cor- 
poration, other than a moneyed or insurance 
corporation, with the word “trust,” “bank,” 
“banking,” “insurance,” “assurance,” “indem- 
nity,” “guarantee,” “guaranty,” “savings,” 
“investment,” “loan,” or “benefit,” as a part 
of its name. 

Sec. 2. This act shall take effect immedi- 
ately. 


A judicial interpretation of the rights of foreign companies transacting busi- 
ness in the State of New York will doubtless be required, and it is a foregone con- 
clusion that the construction of the amendment is such as to call for an appeal to 
the courts. 


ASHBEL PARMELEE FITCH 


Ashbel P. Fitch, president of the Trust Company of America, ex-Comptroller 
of the City of New York, ex-member of the House of Representatives, and well 
known as a lawyer and financier, died at his home, 16 East Eightieth street, late 
on Tuesday night, May 3. Although Mr. Fitch’s health had been unsatisfactory 
during the entire winter, the stroke of apoplexy which caused his death was 
entirely unexpected, and came without warning. 

Mr. Fitch was born in Mooers, Clinton County, New York, on October 8, 
1848. His education began in the public schools of New York; he later graduated 
at Williston Seminary in Massachusetts, and then devoted a number of years to 
advanced study at the universities of Jena, Berlin and Heidelberg. Returning to 
this country, he graduated from Columbia Law School and was admitted to the 
bar in 1869, at the age of twenty-one years. He turned his attention to politics 
in 1884, served four terms in the House of Representatives and then received the 
appointment as Comptroller of the City of New York in 1893. 

From that time his principal attention has been given to financial matters. 
Mr. Fitch was a director of the American Light and Traction Company, the 
Bowling Green Trust Company, the Germania Bank, the Lion Brewery, the Title 
Insurance Company of New York, and the Trust Company of America. He was 
also prominent in club life and a patron of the arts and sciences. His loss will be 
keenly felt in a wide circle of business and social associates in New York and 
every prominent center of the country. 
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THE TRUST COMPANY AS EXECUTOR AND TRUSTEE 
ADVANTAGES OF A CORPORATE REPRESENTATIVE 


By JORDAN J. ROLLINS 


AN—the natural creature—has surrounded himself with artificial conditions. 
These have attained such extent and permanence that he finds himself, 
so to speak, in a new world of his own making, involved in a system of 

needs, duties, responsibilities and interests that grow more complex and difficult 
with the progress of time. 

As an individual he is still subject to his primitive limitations in large degree, 
and finds his unextended powers unfit to meet many of the exigencies of the arti- 
ficial life which he has created. 

To meet these exigencies he has been obliged to devise a form of entity known 
to the law as an “artificial person.’’ These entities may be defined more accurately 
as adjustments of human power by the law, which, as emergencies arise for which 
the natural faculties of man are partly superfluous, or, on the other hand, inade- 
quate, limits the use of some of them by stringent rules, and increases the scope 
and strength of others by allowing combinations of men to act in concert as one, 
only so far, however, as their concerted acts may be in pursuance of the lawful 
purposes for which their powers are so extended. 

The individual executor is an anomaly—the result of an attempt of the law 
to transform the natural person into the artificial. 

In the beginning, a man anticipating death naturally expressed his last wishes 
to some friend, who either received them as a sacred trust, and carried them out 
to the best of his ability, or forgot or neglected them, or betrayed the trust for 
his own gain. 

It is to be observed that the chance of a due performance of the last wishes 
of a decedent was comparatively small; indeed it is to be feared that such wishes 
would have received but little attention in those primitive days, but for an earnest 
and wholesome fear that retributive justice would be done by the avenging shade 
of the departed. 

In the course of time, therefore, the law, taking into consideration the many 
temptations and opportunities for fraud, neglect, or error, that surrounded persons 
entrusted with the affairs of decedents, extended its special protection to inchoate 
trusts. 

It took in hand the trustees, placed them under certain restrictions, and laid 
down rules to guide their intelligence. Thus originated the executor and testa- 
mentary trustee. 

Then it became the policy and endeavor of the law to separate the executor in 
his official capacity from the man in his natural capacity ; to eliminate from the per- 
sonality and character of the executor, so far as possible, all such natural human 
qualities as might tend to mistake or wrongdoing, and to preserve in him only 
those characteristics which should operate to guarantee the just fulfillment of 
the office. 

The theory of the law (imperfectly followed, however,) is that the man, as 
executor, and the man as the individual, are two distinct and separate beings. 

For instance, if Jones, the executor of the will of Smith, should strike Rob- 
inson, Jones the executor could not be sued, even though Jones struck Robinson, 
as he believed, in the interests of the estate, in order to persuade Robinson to pay 
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a debt which he had owed to Smith. For Jones the executor has no power to 
strike. Neither has he funds to pay a fine, for the funds of Smith’s estate were 
not left upon that trust. Neither has he a body to imprison; the body is that of 
Jones the individual, who is not Jones the executor. Robinson, if he should desire 
to obtain redress, would have to bring his action against Jones the individual. 

On the other hand, if Jones the executor should make a contract which, under 
the will, he had authority to make as executor, and to constitute a lien upon Smith’s 
estate, by mortgage or otherwise, and break that contract, then Jones the indi- 
vidual could not properly be sued for the breach; for Jones the individual had 
no power to make a contract for the estate ; therefore he could not break it. 

So far, the law is able to carry out its theory of separating the man and the 
executor. But the fallacy of the scheme is shown when it comes to an accounting, 
where the executor and individual become hopelessly identical. For there, Jones 
the executor is called to account and Jones the individual may have to pay in per- 
son for the error or default of Jones the executor. 

This theory of severability, which cannot be consistently carried out even in 
form, is still more a failure in fact. The man, as executor, and the man as indi- 
vidual, are still but the same man, with all his faults and failings. The individual 
executor is but the adopted child of the law, and it has failed to wean him from 
his natural tendencies. 

The desire for personal advantage, the unwillingness to give time and care 
to interests that are not his own, too easy an acquiescence in the desires of lega- 
tees and beneficiaries—these, and a multitude of other human motives, influence, 
perhaps unconsciously, the man who is executor, and are likely to affect his action, 
however well disposed he may in fact be. 

So long as the executor is an individual, the law, with whatever safeguards 
it may surround his functions, whatever restraints it may put upon his actions, 
can never succeed in eliminating the qualities, desires and motives which are 
essentially a part of human nature, and which tend to defeat the objects for which 
an executor is appointed. 

The corporation, however, is a creature of the law, pure and simple. It is 
constructed solely with a view to the fulfillment of those objects for which the 
State allows it to be organized. It has the power to act far more efficiently, and 
to greater advantage, than the individual, and it is unhampered by the desires, 
prejudices and weaknesses of the man. 

In the form of the trust company it has command of great wealth and of 
the advice of the best legal and financial experts. Its opportunities for invest- 
ment in the course of its vast business are such as few individuals can share. It 
does not care to whom the testator has left his money, or what restrictions he 
has put upon its use; it does not become unduly interested in the widow or dislike 
the residuary legatee, or entertain a weakness for indulging the improvident son 
or assisting the daughter to matry in contravention of her father’s wish and yet 
retain her legacy. It is unmoved by the supplications of the creditor who may re- 
quire funds and wishes to be preferred to all the other creditors; its only interest 
is to do the business for which it was employed. 

It does not postpone the duties of executorship to business of its own, for 
executorship is its business; nor to the urgent need of a summer holiday, for it 
takes no holiday. It does not put off making up its account until it feels more in the 
mood, or because of illness, or more agreeable engagements. 

Moreover, by its very nature the trust company is subject to supervision and 
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restrictions which the law cannot put upon any human being, and this super- 
vision and these restrictions extend over its functions as an executor or trustee. 

It is permitted to exist only under certain conditions, with which it must 
comply before it can do business. It must divulge its affairs to the superintendent 
or other head of an appropriate State department, whose duty it is to investigate 
those affairs, to make sure that the company is fit and able to discharge the du- 
ties and responsibilities which it proposes to undertake, and that its condition con- 
tinues satisfactory. 

He must see that the company has the amount of capital which the legislature 
has deemed sufficient to carry on its business and meet the just demands to which 
it may become subject. He must assure himself that that capital is all paid in 
before he may issue the certificate that authorizes the company to do business ; 
thereafter he must keep informed as to the form of securities in which that capital 
is kept invested, and, if it becomes impaired, must see that it is made good, or take 
proceedings by which the creditors and depositors shall receive each one his 
due. 

Where the individual executor merely gives a bond, which may or may not 
prove available to meet his default—for his own assets and those of his bondsmen 
may all diminish or be swept away without the knowledge of the court or of the 
parties in interest—the corporate executor, besides the capital which it keeps in 
its own vaults, is compelled by law to maintain on deposit with the proper State 
department, securities of a kind and to an amount prescribed by law, in trust for 
its depositors and creditors,.and liable upon order of court to be applied to their 
claims. 

The investments made by the company of trust funds, if they be not author- 
ized by law as proper investments, are at its sole risk, and all its capital and other 
assets are absolutely liable for all losses occasioned thereby; while in case of the 
remote possibility of dissolution, the debts due from the corporation as executor 
or trustee are preferred. 

The corporate executor is subject to the orders of the court, and may be re- 
quired to account as if it were a natural person. 

Should funds collected and received by it as executor or trustee be idle in 
its hands, it cannot set up the defence that is open to an individual executor, of 
“awaiting a favorable opportunity for investment,” but in New York, and doubt- 
less in other States, is compelled by law to allow at least two per cent. interest on 
such funds until they are duly expended or distributed. 

In short, with the corporate executor the law has achieved what it has tried 
in vain to do with the individual executor. The result is an agency absolutely 
competent, and willing to perform the function, necessarily responsible and reliable, 
secured against the mishaps and devoid of the weaknesses which tend to unfit 
the individual for the trust. 


United States Mortgage & Trust Co. (West End Branch): “We trust you 
will be extremely successful, and supply a want which has long existed for such 
a magazine.” 
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TRUST COMPANY LEGISLATION 


By Ex-State Superintendent of Banking of New York State WILLIS S. PAINE, 
President of the Consolidated National Bank 


N interview with a prominent ex-United States official, recently published in 
the daily papers, contains a statement that there is reason to believe that 
if a law should be enacted compelling trust companies to tie up in their 

vaults five per cent. of their deposits in cash, its application would be felt more by 
the outsided community than by the companies themselves. 

Inasmuch as the deposits aggregate about $800,000,000, five per cent. would, 
therefore, take about $40,000,000 from the funds otherwise in circulation. The 
consequence would be, this ex-official thinks, a rise in the rate of interest from 
one-half to one per cent. ; the returns to the trust companies by reason of this action 
would be much greater than if the $40,000,000 were left free. 

Trust companies of New York State hold approximately $32,000,000 in cash, 
and it is safe to suppose that they carry at all times about two per cent. Their 
deposits in banks probably exceed five per cent.; therefore, a new law, such as 
Bank Superintendent Kilburn suggests, would hardly be felt in the money market. 

Admitting, for the sake of argument, that this ex-official is right in his opin- 
ion, it is not altogether a complete reply to the contention of the bank superin- 
tendent. The New York Clearing House committee has suggested a rule in ref- 
erence to the reserve of trust companies used in the association. While this asso- 
ciation is composed of bankers largely interested in trust companies, it unanimously 
approves of the plan. This action is based upon the soundest business principles. 
All thought of ulterior motives, at one time so freely asserted in this connection, 
must disappear when the high standing of those who compose this committee is 
considered, and especially when the fact is remembered that they, as bankers, 
have necessarily exceedingly close relations with the trust companies. 

No change should be made in the present statute governing trust companies 
without much deliberation. It has proved sufficient for many years, and although 
some companies have gradually changed the character of their business, it must 
be remembered that this law controls corporations very different in character 
from each other. One may confine itself to business of a banking character, while 
another does as little as possible of such business, and devotes itself to the care 
of trust funds. The reports of the trust companies published in the daily papers 
show that notwithstanding the losses experienced by them during the past years, 
because of the depreciation of stock values, failures of underwritings, and with- 
drawals of deposits, their management has been, generally speaking, both con- 
servative and honest. 

The statutory requirement that the capital of such companies be invested in 
Government, State or municipal bonds and real estate security at fifty per cent. 
ot the appraised value, is almost universally observed. There have been cases 
where companies have accepted low-grade securities, and even second mortgages, 
but such instances have been the exception, not the rule. 

Undoubtedly, it would be wise for the trust companies to make weekly state- 
ments, provided they were made confidentially to the Clearing House and then 
tabulated, the total to be published in the public press, inasmuch as the present 
semi-annual reports given to the public hardly reflect the true average condition 
of the companies. 
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It is advisable, however, that the law be changed so that the Superintendent 
shall be obliged to make semi-annual examinations instead of “at least once a year,” 
as Section 8 of the Banking Law provides. Restrictions in the way of loans, and 
also of securities that can be purchased, should be carefully considered. 

Mr. Kilburn lately has publicly mentioned matters of a grave character, and 
his statements are based upon facts and reasonable deductions that are not easily 
to be answered. It is evident that there are “some directors who do not direct.” 
Men of well-known ability and integrity give their names to corporations, and 
are indifferent to acts of executive officers, which, if they do not savor of fraud, 
are illegal. A pregnant illustration is to be found in connection with the failure 
of the Federal Bank and the insolvency of certain building and loan associations, 
where managers have made promises which have deceived members and stock- 
holders, and have taken risks which must almost necessarily result in material 
losses to those who are ill-prepared to suffer the waste of their laborious earnings. 


NEW RECORD IN GOLD EXPORTS 


XPERT reports to the International Mercantile Agency show that the feature 
of the money market has been the record exports of gold during the last 
week in April, aggregating $9,100,000, which is the largest amount shipped 

abroad in any one week. The movement is in direct response to the negotiations 
attending the transfer to Paris of the $40,000,000 payment for the Panama Canal 
property. While it is believed that most of this sum will ultimately leave this 
country in gold, as did the $20,000,000 indemnity paid to Spain in 1899, credits 
covering a considerable portion of the fund are believed to have been already ac- 
cumulated at Paris. This will contribute to curtail the movement and relieve this 
market of the burden of financing the entire payment in gold by June 1. It is 
expected, however, that most of the fund will be transferred in metal remittances 
within the next four weeks. While call money is still obtainable around the one 
per cent. level, that quotation is due to specific causes and should not be taken as 
indicative of extraordinary ease at New York. Although money is cheap and will 
continue plentiful for a month or more, we are fast approaching the period when 
higher rates ought to prevail. An interesting feature has been the inquiry for 
twelve months money on a four per cent. basis. This maturity is being asked for 
by some of the shrewdest borrowers in Wall Street, who wish to protect themselves 
over the presidential election and the usual end-of-the-year stringency. Money in 
general has ruled at 2% per cent. for 60 to 90 days; 3 to 3% for four months, and 
3% to 3% for longer periods. 

Reports to the International Mercantile Agency indicate that merchants are 
experiencing no difficulty in securing whatever banking accommodation they may 
reasonably demand. The inquiry for high-class paper is still in excess of supply, 
as the offerings are limited and not pressing for acceptance. A very large business 
has been done under 4 per cent. The very best paper has been placed at 3%, 
although 4 per cent. is still the ruling level for the general run of names. Some 
of the large New York banks still refuse to consider anything below 4 per cent., 
being liberal, however, around that level. A great deal of paper still commands 
4% per cent., but this rate does not apply to large borrowers of the first class. 
Paper is being put out with much caution, borrowers everywhere displaying great 
conservatism, restricting operations in accordance with the business uncertainties 
of a presidential year. 
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FINANCIAL CYCLES AND A FORECAST OF BUSINESS CONDITIONS 
FOR 1904 


By CHAS. G. DAWES, Ex-Comptroller United States Currency 
President Central Trust Company, Chicago, III. 


N forming any reliable judgment as to business conditions for any future period, 
whether long or short, one should first well consider past conditions. Unex- 
pected interferences with the normal laws of business development, caused by 

wars, radical tariff or monetary legislation, or similar unusual occurrences, are 
liable to disarrange any forecast, yet, on the whole, the safest guide as to what 
will probably happen in the future is what has usually happened in the past. There 
seems no reason to expect during the coming year any unusual interference with 
normal business tendencies. We will have a presidential election, but probably 
not involving issues which will alarm business men, as did those of 1896 and Igoo. 
What general business will be next year will be largely determined by what has 
happened in this—just as the course of this year’s business was largely determined 
by the great overspeculation of last year. While we have had drastic liquidation 
in the country during the last year, we are past any danger of panic. I am distinctly 
hopeful as to the future and as to the immediate future, though we can expect 
during the coming year no such business activity as we have enjoyed for the past 
three years, With these qualifying remarks, the following forecast of the business 
of 1904, and the reasoning upon which it is based, is presented : 

No history repeats itself quite so exactly as financial history. In countries 
whose business is done, as in ours, largely upon a credit basis, the cycle of business 
conditions which generally recurs may be defined in a very general way as follows: 

First, a panic. Second, industrial stagnation and low prices. Third, reviving 
confidence and an increase in the amount of outstanding credits, accompanied by 
higher prices and great business activity. Fourth, speculation, overproduction, 
overcapitalization and excessive borrowing, resulting again in the first condition, 
or a modification of it, such as a security panic. 

While this cycle may be regarded as repeating itself in our country about 
once in ten years, there is a marked increase in the severity of panics occurring 
at the end of a twenty year period, as compared with the minor disturbances occur- 
ring within that period, and also a marked difference in the conditions which 
follow the great panics, as compared with those which follow the smaller security 
panics. What may be called the great elemental panics of the United States—the 
twenty year period panics—have occurred in the following years: 1818, 1837, 1857, 
1873, 1893. Among the minor disturbances which do not deserve the name of 
panics, but which, nevertheless, have had their rise in an expanded condition of 
credits in business, and whose appearance has completed, approximately, a ten 
year cycle, are those which occurred in the years 1831, 1848, 1884 and 1903. Other 
disturbances like that arising at the time of the Baring difficulties in 1890 have 
occurred, but a fair consideration of the financial history of the United States will 
suggest, as convenient for purposes of comparison, a division into twenty year 
cycles, which will include the ten year cycles above mentioned. This we may do 
as follows: 

First—The elemental panic, such as those which occurred in 1837, 1857, 1873 
and 1893, during which there is not only the collapse of speculative credits, but a 
general fright among small creditors and bank depositots, causing a great contrac- 
tion in outstanding bank and business credits of all kinds. 








a 


a 








































TRUST COMPANIES 


Second—Several years of industrial stagnation and low prices, such as the 
years 1873 to 1879 and from 1893 to 1898-1899. 

Third—Several years in which credits of al! kinds increase in volume, prices 
rise and business is active and prosperous, such as the years 1879 to 1882 and 1899 
to I9OI, 

Fourth—Two or three years in which these conditions continue and are ac- 
companied by excessive speculation on the stock exchanges and elsewhere, result- 
ing in abnormally high prices, overbuilding and overborrowing on the part of 
manufacturing and railroad corporations, and overcapitalization. 

Fifth—A period of drastic liquidation like that of 1884 and 1903, which, while 
it does not prove disastrous to legitimate enterprises, wipes out large amounts of 
speculative credits, reduces stock prices and causes the failure of unsound or 
doubtful enterprises. Such a minor disturbance does not affect to any great extent 
small credits or result in the long continued depression of legitimate industries as 
does one of the great elemental panics, during which there is added to the liquida- 
tion of speculative credits, the enforced liquidation of bank credits caused by the 
widespread withdrawals of frightened depositors. 

Sixth—A year or so of quiet business, contracted somewhat in volume as 
compared with the several preceding years, with easy money rates to sound bor- 
rowers, and on the whole fairly satisfactory. Such a year was the year 1885, 
and such will, in my judgment, be the one we are now entering—-1904—and because 
of this fact it will be interesting to go into a few details in this connection. The 
bank disturbances of 1903 in Baltimore, Pittsburg and St. Louis were not so severe 
as were those of 1884, when the Grant & Ward failures and the Marine and Metro- 
politan bank troubles occurred in New York. But the panic of 1884 was chiefly 
one of securities, as has been that of 1903, and in their effect upon prices they were 
about equally severe. In considering the trend of business we may expect during 
the coming year, we must remember that there is a marked difference, as stated 
before, in the effect upon general business caused by panics such as those of 
1873 and 1893 and security panics such as those of 1884 and 1903. 

Henry W. Cannon, Comptroller of the Currency, in his report to Congress 
on December 1, 1884, said: 





“The crisis of May, 1884, seems to have been even more unexpected to the 
country than that of 1873. Although many conservative people had predicted 
that the large increase in railroad and other securities, and the general inflation 
which had been going on for a number of years, would bring financial troubles and 
disasters to the country, it was nevertheless generally believed that the deprecia- 
tion of values and the liquidation which had already been going on for many 
months, and the further facts that the country was doing business on a gold basis, 
that the prices of all commodities were already very low, that an increased area of 
country was under cultivation and that the prospects were excellent for good 
crops, together with the larger distribution of wealth throughout the Union, would 
prevent a repetition of the panic of 1873. This general belief was measurably 
correct, as the panic or crisis was confined principally to New York City, although 
its effects were more or less felt in all parts of the country, and the liquidation 
resulting therefrom has not yet been fully completed.” 

While Mr. Cannon wrote but a short time after the security panic of 1884, 
his distinction as to the effects of the 1873 and 1884 disturbances proved correct. 

Probably the best index of the general business conditions of the country as 
reflected from year to year is found in the records of the transactions of the New 
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York Clearing House, through which such a large percentage of the business of 
the country is cleared, and therefore its volume is in a sense registered. A con- 
sideration of the following figures fairly shows the relative effects of the 1873 
and 1893 panics on business as compared with that of 1884: 


$35,461 ,000,000 $34,872,000,000 


22,865,000,000 
25,061,000,000 
21,597,000,000 
23,289,000,000 
22,508,000,000 
25,178.000,000 
37,182,000,000 
34,092,000,000 
25,250,000,000 
33,374,000,000 


30,863 ,000,000 
34,796,000,000 
37,660,000,000 


34,421,000,000 
24,230,000,000 
28,264,000,000 
29,350,000,000 
31,337 ,000,000 
39,833,000,000 


The deductions from the above figures are obvious. From an elemental panic 


like 1873 or 1893 the time necessary to recover prosperous conditions is from six 

to seven years. From a security panic like that of 1884 and 1903, not affecting 
‘ materially bank deposits or credits, one or two years should restore approximately 
the old conditions, so far, at least, as the volume of legitimate business is con- 
cerned. We can now consider the remainder of the cycle. 

Seventh—Several years of increasing credits, active business and rising prices 
similar to the years 1887, 1888 and 1880. 

Eighth—A culmination of the foregoing conditions and an era of high specu- 
lation, such as the years 1891 to 1892. 

Vinth—An elemental panic like 1893, which, therefore, in all probability, will 
not occur again for quite a number of years. 

That such will be the course of business in the future no one can maintain 
further than to say that, judging from the past, it is likely to be so. It is well to 
remember that the steadily increasing tendency toward conservatism in banking 
methods and management, and the increasing movement on the part of banking 
communities toward mutual helpfulness in the detection of unworthy applications 
for credit as well as in the meeting of local emergencies in times of financial 
trouble, as was illustrated recently in the cases of Pittsburg, Baltimore and St. 
Louis, all make for more stable and safe conditions under which the periodical 
adjustment of too-expanded credits hereafter can probably be accomplished with 
a less degree of embarrassment to general business than heretofore. 

[Eprror’s Nore.—The preceding article was written by Mr. Dawes several 
months ago, and the special significance that may be attached to it at this time 
is that the forecast and conclusions have been borne out thus far and that every 
indication now points to the accuracy of the views expressed. | 


E. E. Prussing, attorney, Chicago: “I have read the contents of your num- 
ber with much pleasure, and am very glad to know of the establishment of your 
publication.” 
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CHARTERED BANKS AND TRUST COMPANIES OF CANADA 


By D. M. STEWART 


General Manager The Sovereign Bank of Canada, Montreal, Canada 


GOOD deal has been said and written about the Canadian banking system, 
and some of its champions have been bold enough to claim for it a 
superiority over that of any other country in the world. It is not our 
purpose to discuss the merits of this question, as we are quite free to admit that 
there are good points in the banking systems of most modern countries, and espe- 
cially in the national banking system of the United States. We are also free to 
admit that the Canadian system is not wholly free from imperfections, but, taking 
the system as a whole and considering its practical utility, we can safely assert 
that it is extremely well adapted to the requirements of the Dominion of Canada. 

One of the principal points of difference between the Canadian system and 
the national banking system of the United States lies in the power of the former 
to establish branches. The establishment of branch banks has played a very im- 
portant part in the development of the trade and commerce of Canada, and has 
supplied small communities outside of the great monetary centers with banking 
facilities that would be quite beyond the power of any small and purely local 
concern. Distance from the financial centers is of no consequence, as no matter 
how remote the municipality may be, if it has a branch bank it has all the strength 
and power of the great parent institution. The importance of this feature may be 
estimated, when it is understood that the average paid-up capital of every Canadian 
chartered bank on March 31, 1904, amounted to over $2,385,000. 

There are thirty-three chartered banks doing business in Canada, with a total 
paid-up capital of $78,727,552, and a reserve fund, or surplus, of $50,892,024, or an 
average surplus for each bank of $1,542,000. It will be seen that the capital and 
surplus together amount to $129,619,576, or an average of about $3,930,000 per 
bank. Only seven chartered banks have a capital of less than half a million dollars, 
while but two others have a capital of less than $1,000,000, all of the others ranging 
from the latter figure up to $14,000,000. All of the institutions whose paid-up 
capital is less than $500,000 were established prior to 1890, when an act was passed 
by the Dominion Government limiting the bona-fide subscribed capital to $500,000 
and the paid-up capital to one-half of this amount. Since 1890 two banks have 
been established, one with a paid-up capital of *$1,300,000 and the other *$1,000,- 
000, 

3ank shareholders in Canada are liable for an amount equal to the par value 
of the shares for which they have subscribed. The subscribed capital of the char- 
tered banks now amounts to $79,280,679, so that with the “double liability” the 
Canadians have nearly $160,000,000 of capital stock security. 

The most important privilege possessed by the Canadian banks is the power to 
issue their own notes, which circulate freely throughout the Dominion. These 
notes must be in denominations of not less than $5.00 or in multiples of $5.00, and 
the total amount of each bank’s issue is limited to the extent of its unimpaired 
paid-up capital. This limit has always been found sufficient for the needs of the 
country, the banks having increased their capital as their business required it. The 
total circulation on March 31, 1904, amounted to $59,760,119. There is no de- 





* The Sovereign Bank of Canada. 
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positing of gold or Government bonds as security for Canadian bank circulation, 
so that when there is a demand for money the banks pay out these notes freely 
and are not obliged to go into the market to buy bonds at unremunerative rates 
in order to secure a good paper circulating medium. This results in one of the 
primary qualifications of any paper currency, namely, “elasticity,” and renders the 
Canadian bank note abundantly equal to the requirements of the country. It 
must not be understood, however, that this currency is not secured. As a matter 
of fact, it is secured beyond peradventure of loss. It is made by law a first lien on 
the entire assets of the issuing banks, in addition to which every bank must main- 
tain with the Government a cash deposit of not less than five per cent. of its 
maximum outstanding circulation. The amount at credit of the banks for this 
purpose on March 31 last was $3,130,844, or nearly six per cent. of the circulation 
then outstanding, while their total assets amounted to not less than $675,843,963, 
or about eleven dollars and a quarter for every dollar of chartered bank notes in 
circulation. If we add to this the $79,000,000, odd, of “double liability,’ which also 
forms part of the security available, we have a total of over $755,000,000 as secur- 
ity for less than $60,000,000 of circulation. 

The experience of the Canadian public with their note circulation has been 
very satisfactory. Out of eighteen banks that have disappeared since confedera- 
tion (1867), either by way of voluntary liquidation or suspension, only one failed 
to pay its noteholders a hundred cents on the dollar. In that particular case the 
claims of depositors ranked equally with those of noteholders, or the latter would 
have been paid in full. 

The Canadian banks confine their business in Canada chiefly to the receiving 
of deposits and the lending of money. Loans may be made on the security of 
stocks, bonds, grain and other produce, lumber, etc., but banks are prohibited from 
lending money on mortgages or real estate. This business is transacted largely 
by loan companies established for the purpose, and by trust companies. While 
these institutions are not restricted either as to the manner of keeping their cash 
reserves or investments, they have all the privileges of a chartered bank except the 
power to issue notes, and they are aggressive competitors of the former for deposits. 

The usual rate of interest paid for deposits by the chartered banks is three 
per cent., and considering the security afforded to depositors this is a good rate. 
Loan companies and trust companies, however, freely advertise 3% per cent. rates 
and pay 4 per cent. to clients who purchase their debentures. The general public, 
however, are so familiar with the methods of the banking institutions proper that 
they continue to be patronized more and more, and it is doubtful if their business 
will ever be seriously affected by these competitors. 

Every Canadian bank has a “savings department,” and it is to its clients in 
this department that it pays interest, it being contrary to the general rule to 
allow interest on current accounts. The total amount on deposit by the public with 
the chartered banks in Canada amounted to $404,400,000 on March 31 last. Of 
this, some $298,000,000 was “payable after notice or on a fixed day,” and this 
practically represents the amount on deposit in the savings department of the banks. 
The total deposits, including those of the Government and those “elsewhere than 
in Canada,” amounted to $454,142,000. Those designated in the Government re- 
turns as “elsewhere than in Canada” amounted to $40,500,000, and represent 
deposits at the branches of banks in the United States and other countries. 
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The lending of money outside of Canada forms an important feature in the 
business of some of the larger institutions, who keep a part of their “second line 
of reserves” in the shape of call loans in New York. The total call loans “else- 
where than in Canada” amounted at the end of last month to $41,000,000, while 
the “current loans elsewhere than in Canada” amounted to $18,500,000. Five 
Canadian banks have agencies in the city of New York, where they do a very 
considerable business in foreign exchange. In fact, until within the past decade 
the Canadian banks were the largest dealers in exchange in New York, but during 
the past few years the National banks have established “foreign departments” and 
have largely cut into the Canadian business. 

The financial relations between Canada and the United States have always 
been of a cordial nature, and politics on either side of the line have not affected 
them. American capital is constantly coming into Canada, where, when judiciously 
invested, it is practically certain of profitable results, and during the past two or 
three years a considerable amount of American money has been invested in Cana- 
dian banks.* The opportunities for this class of investment, however, are very 
limited, inasmuch as the Canadian bank act provides that all new issues of stock 
must be offered to existing shareholders first, and only after the requirements of 
the latter have been satisfied can such stock be offered to outsiders. As the exist- 
ing shareholders invariably take up all new stock issues, the shareholders practically 
remain the same from year to year, and it is difficult for managers to bring in new 
blood through issues of fresh capital. 

There is no such thing in Canada as the president and Board of Directors 
having “‘control’’ of a bank, the shares as a rule being widely distributed. The 
thirty-three banks now doing business in Canada have some twenty-four thousand 
shareholders. It is considered only right that directors should have a reasonable 
amount of stock, in order that they may devote their attention to the affairs of the 
institution they represent, but the legal qualification-is comparatively small, being 
only $3,000 when the paid-up capital is $1,000,000 or less. When the paid-up 
capital exceeds $3,000,000 each director shall hold not less than $5,000 fully paid 
up. The general manager is the active practical administrator of a Canadian 
bank’s affairs, the Board being mere advisers, whose knowledge of trade and com- 
merce amplify the technical education of the manager. 

Owing to the rapid development of Canada during the past two or three years 
the progress of the chartered banks has been remarkable. On the whole, they 
are considered to be managed conservatively, and this is testified to by the fact 
that there is only one bank (a new one just recently established) not paying 
dividends, while the reserve fund mentioned above has been built up almost entirely 
from surplus profits. Every bank is obliged to make a return of its assets and 
linbilities to the Government on the last day of every month, and these are pub- 
lished two weeks later. In this way the bankers can keep close watch on one 
another’s business, while the public have ample opportunity of ascertaining the 
position of any particular institution with which they wish to deal. This publicity 
is no doubt in the interests of the banks themselves, as well as of the community 
at large, but Canadian bankers generally are not averse to publicity, as they feel 
that the interests of the country are synonymous with their own, and that it is 
as necessary to conserve the one as the other. 





* The Sovereign Bank was the first Canadian Bank to seek American shareholders, and it has some of the most 
prominent men of the United States on its list 
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THE TORONTO FIRE 


HE trust companies of Toronto rendered important services during and after 
the disastrous fire which swept over the wholesale district of the city on 
Tuesday, April 19, destroying approximately $13,000,000 worth of property. 

The officers of most of them were notified early in the evening, and their buildings 
were thrown open all night long, and wagons and drays brought books and securi- 
ties of all kinds to be stored in their vaults for safe-keeping until such time as new 
quarters could be procured, and the various sufferers are loud in their praise of 
the actions of these institutions. The National Trust Company reports that since 
the fire there have been constant inquiries for vault accommodation and security 
boxes in their building, as the fire has demonstrated the danger of keeping securities 








in the vaults attached to the mercantile buildings of the city. Very few of these 
vaults came through unscathed. Two large wholesale dry goods establishments 
lost all their books, containing over $1,000,000 of accounts, and numbers of other 
firms had the vaults destroyed containing all the records of their business, so that 
it is small wonder that people are looking for a place of security to lodge their 
valuables, as against similar future contingencies. 

Upward of 250 factories and wholesale establishments were destroyed, putting 
a force of about 6,000 men and women out of employment. The insurance com- 
panies lost heavily, the losses amounting’ to over nine million dollars, carried prin- 
cipally by the large English companies. Some of the small local companies are also 
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hard hit, but they have all published statements of their willingness and ability to 
pay all claims in full. The area of destruction covers about ten blocks in the heart 
of the wholesale district of the city, and it will interfere to a great extent with the 
trade, but as some of the establishments had depots in Montreal, and as a lot of 
them had consignments in the Custom House, which luckily escaped destruction, 
the injury to local commerce will not be as great as was at first thought. 

This fire, like that of Baltimore, proved the utter inadequacy of the present 
system, as exemplified by Toronto, to control a large fire once it is thoroughly 
started and has a high wind to back it up, although it was the sprinkler system in 
one of the large warehouses in one direction which stopped the onrush of the flames 
and gave the firemen a chance. None of the trust companies or banks, fortunately, 
were damaged, although the fire was stopped in one direction within one building 
of the Bank of Montreal by a solid old stone warehouse, which the firemen were 
enabled to successfully defend. The roof of the Union Bank caught fire three or 
four times, but the substantial character of the building and concentration of the 
firemen’s efforts at this point saved it. 


NATIONAL BANK LOANS ON REAL ESTATE 


By THOMAS P. KANE 


Deputy Comptroller United States Currency 
(From Paper read before South Carolina Bankers’ Association) 


HE clamor for the privilege of making real estate loans does not come from 
central reserve or reserve city banks, or from the banks of the larger class, 
but almost wholly from what are known as the 15 per cent. reserve or 

country banks. 

Since the passage of the act of March 14, 1900, authorizing the formation 
of National banks with a capital of less than $50,000 in communities having a 
population not in excess of 3,000 up to April 1, 1904, 1,260 banks of this class 
have been organized, with an aggregate capital of $32,818,000, of which 542 are 
either converted State associations or reorganized State or private banks. Before 
their admission to the National system many of these banks had been accustomed 
to making loans upon the security of real estate, and since becoming National 
associations they feel the restrictions of law against such loans. They were induced 
to nationalize because of the greater advantages which they thought the National 
system affords over State or private organizations by reason of increased confi- 
dence resulting from Federal supervision and otherwise, and while reaping what- 
ever benefits are to be derived from this prestige seek to continue the business 
which they were accustomed to doing before conversion or reorganization. In 
other words, some of them desire to conduct a department store system of banking, 
combining the business of a savings bank, trust company, real estate brokerage 
office, building and loan association, etc. 

Of all the banks in the National system it is most essential that those of the 
smaller capital class shall keep their assets at all times in a readily convertible 
form. The authorization of such banks is but an experiment at best. They have 
not yet stood the test of a financial crisis or stringency. Real estate forms a con- 
siderable factor in every bank failure, but if these banks are permitted to loan their 
funds upon real estate security the time will surely come when more failures will 
result from such loans than from all other causes of failure combined. 
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EVOLUTION OF THE GOLD STANDARD 


By CHARLES A, CONANT 
Treasurer of the Morton Trust Co., New York City 


The failure of all attempts thus far made to keep gold and silver in concurrent circu- 
lation has gradually led, during the past century, to the evolution of a monetary type which 
was not distinctly recognized, even where it was tacitly adopted, during antiquity and the 
Middle Ages. This type is the single gold standard. To the general adoption of the single 
gold standard two factors have contributed—the growing preference for gold as the money 
of commerce, and the realization of the fact that a sound standard should be of a single 
metal. 

The law of evolution by which the metals came to be used as money has been set forth 
in a previous article. Society, by degrees, through a process of natural selection, has tended 
to select and use for money the article best adapted to the purposes of general exchange- 
ability in the community where it was used. It does not necessarily follow that the article 
selected has always, under differing conditions, been the same. In early times, after tem- 
porary forms of currency, like cattle and skins, had been eliminated, iron was the standard 
among peoples of small resources and restricted transactions. Then came copper; then, at 
a later epoch, silver, and then gold; each fulfilling the requirements of a medium of ex- 
change for general use, adapted to the character of the transactions and the economic 
resources of the time. 

[here has been a strong tendency in progressive societies to advance gradually from 
a cheaper to a more precious article as the material of money and the standard of exchanges. 
[his has been the natural result of two causes—the accumulation of a larger surplus fund 
of capital for investment in the medium of exchange, and the rise in the scale of wages 
and prices. While the product of human labor was scanty, there could be but a small mar- 
gin of saved capital above what was necessary for daily wants. Hence there could be but 

small fund of capital set aside for investment in the medium of exchange. For similar 
reasons, arising out of the small productive power of labor, wages—where the wage system 
vas in operation—would be small, and the volume of transactions would be limited in a 

rresponding degree by the small purchasing power of members of the community. 

It has been by no arbitrary action of governments or individuals that gold has gradu- 
ally been formally recognized as the standard, first of Great Britain, and then of the nations 
of the Continent of Europe and of the United States, It is especially fitted for large trans- 
actions because of its great value in small bulk. This made it the money of international 
commerce even while silver was largely used in domestic transactions. Inevitably, com- 

erce has tended to select as the medium of exchange an article having the greatest value 

the smallest bulk, which was universally sought, easily divisible without loss, and other- 
vise suited to the purposes of money. So strong is this tendency to select the most con- 
venient instrument for making exchanges, that even paper supersedes gold where it is equal 
to gold in value, or where by law it is a legal tender for the amount of gold expressed on 
its face. The notes of the Bank of England are universally acceptable on the Continent of 
Europe, because they afford one of the easiest means of making remittances to London. 
American legal tender paper and bank notes were accepted in much the same way in the 
Orient after the American occupation of the Philippines, because they offered a more port- 
able and convenient method of remittance to New York than gold coin or bullion. Paper 
almost universally drives gold out of circulation for the denominations for which it is 
issued, so that for a nation which sanctions such paper issues the only means of retaining 
an adequate stock of gold is to require legal reserves in definite proportions against note 
issues and bank deposits. 

An important factor in promoting the adoption of the gold standard was the great in- 
crease in the production of both of the precious metals in the nineteenth century. The in- 
‘rease in the world’s supply of gold made it practicable for one nation after another to find 
in the market, and to acquire without too great an economic sacrifice, a stock of gold ade- 
quate for the basis of its monetary system. The increase in the volume of metallic money, 
moreover, along with other economic changes, tended to change the relation of money to 
goods in a way to make both of the precious metals less valuable than before, and to bring 
the smaller gold pieces more nearly within the range of retail transactions. This point is 
well set forth by the Vicomte d’Avenel :* 


. La Fortune Privée a Travers Sept. Siecles, p. 64. 
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“The fall alone in the purchasing power of the precious metals has rendered silver in- 
convenient and ill adapted to a multitude of uses for which it formerly sufficed. The same 
object which one might have obtained in 1400 or in 1500 for 1,000 grams of silver, would 
require to-day 5,000 or 6,000. One could carry a kilogram in his pocket, or five or six kilo- 
grams in his valise, but he revolts at carrying five or six in his pocket and 25 or 30 in his 
valise.”’ 

The opening of the mines of California and Australia, about 1850, so increased the stock 
of gold within a generation as to make it adequate to the needs of money in the principal 
commercial nations of the time. The subsequent discoveries in South Africa, about 1883, 
and in the Klondike at an even later date, tended to maintain the supply and to afford an 
increment of increase which permitted countries less strong in economic resources, like 
Austria, Russia and Japan, to follow successfully in the wake of the other gold-using coun- 
tries. 

Inevitably, as one nation after another adopted the gold standard, the reasons multi- 
plied for its adoption by others. This was partly, but not solely, due to the fact that the 
adoption of the gold standard brought the nation which adopted it into relations of stable 
exchange with the richer nations, and pre-eminently with England. It was also because 
every accession to the list of the gold-standard countries increased the stability of gold by 
spreading over a wider field possible fluctuations in its exchange value arising from changes 
in the total supply or in the demand in any one country. Every nation which opened its 
mints to the free coinage of gold, and closed them to silver, by so much widened the market 
for gold bullion. With every widening of the market came a greater assurance of the ready 
absorption of new supplies and of the attenuation of the influence of any given deficiency 
of supply. According to the terse maxim of Professor Taussig, “The wider the field over 
which a given medium of exchange is used, the less likely is it that changes in its quantity 
will affect its value.”* In substantially all commercial nations there is now a”market for 
gold. If abnormal conditions reduce the stock of gold in one nation and increase the de- 
mand for it, the deficiency can be supplied from an area representing substantially the civilized 
world. The large stock of gold in use as money throughout the world, amounting in 1904 
to more than five thousand millions of dollars, affords a foundation upon which the added 
increment of a single year can have but a slight influence in affecting the entire stock, and 
upon which any new and special demand can have only small effect. 

By the same process of evolution, the disuse of silver as a monetary standard among 
leading nations has impaired its usefulness as money by diminishing its stability. The con- 
tention of the bimetallists is well founded, that a wide market for either of the money metals 
does much to give steadiness to its value. Where free coinage of the standard metal pre 
vails, without excessive charge for coinage, the value of coins must be substantially the 
value of the bullion which they contain. If that bullion rises in value in foreign markets in 
relation to goods, or to other forms of currency, then the coin of the country can be con- 
verted into bullion, and exported, with the certainty that when conditions change the bullion 
can be brought back and converted again into coin. When to a single outside market of this 
character are added many markets in which gold bullion and foreign coins can be converted 
into money, a powerful influence is invoked for giving steadiness to the exchange value of 
the metal. This was the case with both gold and silver while free coinage of both prevailed 
in a number of the leading commercial nations. When these nations, however, during the 
period from 1873 to 1893, closed their mints to the free coinage of silver, the market for 
silver was gradually narrowed down to British India, China, Mexico, and a few smaller 
countries. With the closing of the mints of British India in 1893, this market became still 
more narrow. 

Henceforth, in all the gold-standard countries, the value of the new supply of silver 
brought to market each year was not determined by its convertibility into coin, exchangeable 
for all commodities. The outlet for the metal has been narrowed to the possible monetary 
demands of a few countries, whose demand for currency is governed largely by custom rather 
than by the natural play of economic laws. Gold has in the meantime acquired an almost uni- 
versal market, and a resulting steadiness of value which might not have belonged to it under 
other conditions. Hence the gold price of silver has become subject to fluctuations which 
would hardly have been possible while the mints of France, Germany, the United States 
and Russia were open to the free coinage of the metal. Under such circumstances, involv- 
ing the closing of international markets to the conversion of silver bullion into coin, the 


* «« The Silver Situation in the United States,” p. 124. 
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fact that one or two markets have remained where such a conversion could be made has 
ceased to be important. The present situation was well set forth by the Mexican Commis- 
sion on International Exchange in 1903 :* 

“The Mexican peso does not derive its value from its coinage, nor is it exported as 
money. It is merchandise, and is now, and has been for many years, valued according to the 
amount of silver which it contains, and nothing more. It is sufficient to consult the quota- 
tions of the market during a period of twenty years to convince ourselves that the price of 
silver from one time to another prevented a gradual departure of silver from any given 
rare exceptions of little importance. Whether the miner were compelled to sell his silver 
in bars, or in the shape of Mexican dollars, the value obtained by him would be the same.” 

So long as many mints were open to the free coinage of silver, the influence of any 
increase or decrease in the annual production was diffused over the whole existing monetary 
stock of the free-coinage countries. A deficiency of silver bullion for industrial purposes, or 
for a new coinage, could be supplied from the stock of more than $1,000,000,000 in silver 
money in use in the world in 1873. An unusually large supply would be spread over this en- 
tire mass. Hence, silver would be more steady, on the average, even in its relation to gold, 
than under later conditions, because the ratio of production in any one year would bear a 
different relation to the stock in the market. Upon this argument bimetallists have always 
laid much stress; but they have gone too far in assuming that this relative steadiness of 
silver from one time to another prevented a gradual departure of silver from any given 
fixed ratio to gold. Their argument would simply demonstrate that with many mints open 
to silver, the variation in its gold value would be represented by a gradual curve rather than 
by a series of upward and downward jerks. 

It has been one of the fundamental flaws in the argument for keeping gold and silver 
at a fixed par through the method of international bimetallism, that it has failed to recognize 
fully the difficulty of keeping one metal in the same degree of esteem as another when it 
does not possess the same degree of utility for the purposes of money. Where silver has 
been best adapted to the purpose of exchanges, in an imperfectly developed society, it has been 
eagerly sought and highly valued. Thus in India, silver has always been rated higher in 
proportion to gold than in more advanced communities, and the demands of India, both for 
coinage and for ornament, are the chief source of demand which still sustains the market. 
This tendency is thus defined by Mr. Schoenhof :** 

“Tt may also be of use to call attention to the fact that the high valuation of silver, 
as compared with gold, has been usual with countries in a backward state, and that, reversely, 
a lower valuation is the sign of a more advanced civilization. This, to a very large extent, 
is owing to the fact that, in undeveloped countries, silver is the chief currency, and, there- 
fore, in constant demand, on account of the limited monetary transactions. It is the eco- 
nomic and industrial condition which governs the demand, and not the fiat of legislators 
and rulers.” 

Gold has become the money of highly civilized states because it is best adapted to their 
requirements for money. Even so strong a bimetallist as General Walker frankly admits 
that in England, at least, as early as 1666, “Unquestionably trade was all the time attain- 
ing conditions which made a larger use of gold convenient and desirable; and unquestion- 
ably, also, England was the country, of all the world, whose business justified the largest 
use of it.”+ In France, after the gold discoveries of 1850, the common sense of the busi- 
ness community accepted the influx of gold and the flight of silver with a profounder grasp 
than closet econo.nists of the tendencies of the time. Such a representative economist as 
Chevalier, alarmed by the revolution going on in French coinage, proposed that the free 
coinage of gold should be limited in order to keep it from driving silver from the coun- 
try. But the small shopkeepers accepted the new gold coins with little hesitation, many of 
them hanging out the notice, “Gold received here without loss.” A special commission 
which investigated the subject in 1858, reported that the use of gold in France had been 
productive of great benefits to trade, and that if there had been an increased production 


* Report of the United States Commission on International Exchange, 1903, p. 170. 
‘A History of Money and Prices,”’ p. 41. 

t ‘International Bimetallism,”’ p. 78. 

t Walker, p. 125. 
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of gold, there had been, on the other hand, a correlative progression in the volume of busi- 
ness. * 

How different have been the effects of a large increase in the stock of gold and a simi- 
far increase in the stock of silver, in the estimation of the two metals by the trading com- 
munity, is thus set forth by Mr. Russell:+ 

“In 1867 gold was plentiful, circulated widely, was cheaper at the legal ratios than sel- 
ver, which was comparatively scarce and difficult to keep in circulation. Gold suggested 
itself as the better metal for a standard. The abundance of gold was used as an argument 
for its adoption as the standard in Congress, and as late as 1873. Three years later gold 
began to be scarce, to disappear from circulation, to accumulate in reserve funds, and to 
be worth more than silver at the legal ratios of coinage, and silver became abundant in 
the circulation of bimetallic countries. But silver did not then suggest itself as the better 
standard, as gold had suggested itself a little before under similar circumstances. When 
gold was abundant and depreciated, the world availed itself of the opportunity to adopt it 
as the measure of values. When silver became abundant and depreciated, its readoption, 
even as a collateral standard of values, was regarded as a species of repudiation of obliga- 
tions.” 

These facts show the gradual emergence of gold as the tool of exchange in the advanced 
commercial countries. Representing a larger value in small bulk, it was more convenient 
for reserves and for large payments than the cheaper metal, and more easily transferred 
from place to place and country to country in the settlement of banking balances. The 
fact that silver has ceased to be a convenient tool of exchange in advanced countries is indi- 
cated by the propositions of bimetallists themselves that paper notes should be issued upon 
silver bullion in order to continue its use as money. Thus Major Darwin declares that :t 

“By means of an increase in the use of convertible notes, much of this heavy silver 
might be allowed to remain in deposit in the vaults of the banks. To still further obviate 
these inconveniences, it has been suggested—and the suggestion is a good one—that the 
mints should issue notes against deposited bullion without actually going to the expense 
of coining the metal at all.” 

It is to be said in reference to such projects that they are an admission in them- 
selves that silver is not in the most advanced countries a convenient medium of exchange. 
It is true that paper certificates are issued also for gold, and constitute one of the many forms 
of paper credit which economize the use of money. But gold is eagerly accepted in final 
settlements, and possesses a higher utility as a compact and convenient medium of ex- 
change than silver in just the ratio of its higher value for a given weight—whether at the 
legal ratio of sixteen to one which prevails in the United States, or the commercial ratio 
of thirty-five to one, which has prevailed in recent years in the open market. In interna- 
tional transactions the law of legal tender contributes little to give value to coins. In that 
market it is the weight of metal, not the decrees of governments, which determines the 
value of the money exchanged. As the process is described by Lord Farrer:$ 

“Tf a bill is drawn in New York on London, American dollars are legal tender for the 
purchase money of the bill in New York, and English sovereigns are legal tender for the 
discharge of the bill in London. But as there is no international legal-tender law fixing 
the number of dollars which shall be paid for a sovereign, the number of dollars or of sov- 
ereigns to be paid for a bill is settled by private contract based upon the number of dollars 
which the market will give for a sovereign.” 

The return to silver as the merchandise from which standard money was to be com- 
posed would be, for advanced commercial nations, a step backward, in the same direction 
as would be the acceptance of copper or iron. Each of these metals is a marketable article, 
but only the most valuable represents the most efficient and economical commodity to be in- 
terposed between the interchange of other commodities. Hence the attempt to give to silver 
bullion, by free coinage, a higher value by law than it has acquired in the competition of the 
market place fights against the natural tendencies of modern society to choose for any ser- 
vice to be performed the method or the substance which affords the maximum of results with 
the minimum of effort. An inevitable process of natural selection has made gold the standard 

* Willis, p. 12. 

+ International Monetary Conferences,” p. 202. 

t ‘“‘ Bimetallism,” p. 246. 

§ ‘‘ Studies in Currency, 1898,”’ p. 40. 
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money of leading commercial states. Where law has recognized this fact, it has only 
crystallized the tendencies of economic society and has not anticipated them. 

In antiquity, the metal which tended to become the standard followed the rule of evolu- 
tion which has been above set forth—first iron, then copper, then silver, then gold. During the 
early days of Rome, when her chief wealth was in the hardy spirit and ready swords of her 
citizens, copper money served the universal purposes of exchange. The very name of the 
Latin word, aestimare, “to value,” was derived from as, the word for copper, and the treasury 
of the state was known as the aerarium. With growth in wealth, in 268 B.C., about the time 
of the final conquest of Samnium, came the coinage of silver, and this was soon followed by 
the introduction of gold. Roman gold coins were not struck in considerable amounts until 
the time of the Empire, but that gold was rapidly coming into use is shown by the fact that 
it constituted more than half of the treasure held in the aerarium in the first and second 
centuries before Christ, and that a law was passed under Sulla imposing the same penalties 
on the adulterators of the gold ingots as those imposed upon the coiners of false silver 
money. The discovery of rich gold mines in Noricum, about 150 B.C., changed the market 
ratio of gold to silver from about 1 to 17 to 1 to 8.93. The coinage ratio fixed by Julius 
Czsar, and continued by Augustus, was I to 11.91.* This tended to prevent the coinage of 
silver and bring the new gold to the mints. Then, as in later times, the need for the more 
precious metal seemed to evoke it from the earth, and both the coinage laws and the necessi- 
ties of commerce welcomed it into general circulation. Mr. Carlile declares that a phenome- 
non of this kind differs essentially from the expulsion of a good money by a bad under the 
operation of Gresham’s law. He argues :** 

“In the latter case, industry and commerce are thrown into confusion, and the reform 
of the coinage becomes, sooner or later, the subject of an urgent popular demand. In the 
former case, on the contrary, as was found by the experience of both England and of France, 
there is nothing but general congratulation at the change. So far as it is possible to judge, the 
same was the case in Rome in the era of -Augustus. Gold had already become the most im- 
portant medium of wholesale trade. Its new abundance made it now also the great medium 
of the internal circulation, and relegated silver to the second place.” 

It was only by degrees, however, that gold became predominant. For a time the effort 
seems to have been made to keep the two metals together and to change the weight of the 
coins of one with that of the other; but this crude experiment in bimetallism failéd, and from 
the time of Nero (54-68 A.D.) to that of Septimus Severus (193-211) the silver coins were 
treated as tokens, and gradually reduced to a fineness of only 40 or 50 per cent.+ Other 
reductions of the coinage followed, but the gold aureus or solidus finally adopted by Con- 
stantine in 312 remained the standard unit of gold until the downfall of the Eastern Empire 
in 1453.1 

With the eclipse of civilization and decline of wealth during the Middle Ages, gold fell 
to a subsidiary place, and silver came to be regarded, where there was any money in use, as 
the standard money metal. But as soon as wealth began to accumulate again in the Italian 
and Dutch cities, gold money again came into use. It was already the money of international 
commerce to a considerable extent even while it was not the standard money of circulation 
in any country. The foreign trader could make his contracts in gold, because he was not 
bound by legal tender laws in dealing with the merchants of other nations. Even at 
home, he “contracted out” of legal tender laws which debased the coin, and as these debase- 
ments usually applied to silver, gold became more and more the money of trade § 

In England, the bad state of the coinage in the time of King William III. led to the 
calling in of the old and battered silver and its recoinage, from 1695 to 1699, into bright new 
pieces of full weight. But almost as soon as the new pieces issued from the mints they dis- 
appeared, and only the old, battered and diminished pieces remained. Although this phe- 
nomenon puzzled many persons at the time, its reason is now plain. The new silver was un- 
dervalued in its ratio to gold. This made it profitable to melt the coin and export it. Gold, 
which was then overvalued, tended to become the standard, while the defaced silver, being 
considerably less in bullion value than the new pieces, was at substantial commercial parity 
with the gold, and, therefore, remained in circulation for subsidiary purposes. As no new 
silver was brought to the mint for coinage, the old pieces became more and more worn, but 


* Lenormant, I., p. 166. 

** “The Evolution of Modern Money,” p. 30. 
+ Lenormant, I., p. 184. 

t Ridgeway, p. 384. 


§ d’Avenel, p. 54. See also the instances collected by Carlile, pp. 51-76. 
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were kept in circulation by the necessity for subsidiary pieces representing smaller value than 
the pieces of gold. They thus conformed in fact, without any deliberate plan, to the rules 
under which modern states have issued their subsidiary coinage; they passed for their face 
value, irrespective of their bullion value, and their quantity could not be unduly increased. 

Gold thus became in England the real monetary standard before it was recognized by 
the Act of 1816 as the legal standard. Already, in 1774, Parliament had passed an act limit- 
ing the legal-tender power of silver coins to £25, which was followed in 1799 by closing the 
mints to the coinage of silver on private account.|| Adam Smith, when he wrote in 1776, al- 
ready spoke of gold as holding up the value of the silver coin, and the mint price of gold 
bullion was fixed at £3 17s. 104ed., at which it has ever since remained. Lord Liverpool’s Act, 
which established the gold standard in 1816, simply recognized by law the condition existing 
before the suspension of cash payments in 1793—that gold was the standard money of Eng- 
lish trade. England, in 1816, was pre-eminently the leader among commercial nations. Other 
nations were somewhat slow to follow her example in adopting gold as their monetary stand- 
ard while the stock of gold in the world remained small. But when the gold stock was so 
increased as to form a large part of the circulating money even in former silver-using coun- 
tries, gold came, by force of circumstances, to be the standard money of commerce. 

A monetary conference called by France in 1867, in which nineteen nations were repre- 
sented, declared for gold as the standard of value, with only one dissenting vote. Even the 
delegate of the Netherlands, who cast the negative vote, stated that he would have voted with 
the majority if each state had been left to judge of the time for which it should maintain the 
double standard.* The preference for gold was cropping out everywhere in French commer- 
cial life, but the Imperial Government hesitated, and by hesitating condemned France to the 
great influx of silver which in later years made it so difficult for her to maintain the stability 
of her money. Up to 1860, the heavy silver five-franc pieces had been growing scarcer in 
France, in spite of the bimetallic character of the Latin Union. When an inquiry was ordered 
by the Government as to the proportions of money received by public officers, many of these 
officers accounted for the considerable amount found in five-frane pieces by the unwillingness 
of individuals to receive them in ordinary transactions.** The Chambers of Commerce ex- 
pressed themselves in the ratio of more than three to one in favor of the gold standard. In 
Germany, a,commercial convention representing 119 German cities adopted, in October, 1868, 
a report prepared by Dr. Adolph Soetbeer, in favor of a new currency based on the gold 
standard with the decimal system.*** In Great Britain, a Parliamentary Commission was 
appointed to study the proposals of France for a uniform coinage, but in reply to an inquiry 
from the French Government as to its progress, the Chancellor of the Exchequer declared 
that it would be impossible to hold out any hope of assimilation till France made up her mind 
to have only the gold standard.f 

Thus public opinion, and especially commercial opinion, was crystallizing in favor of 
gold before the depreciation of silver had seriously begun. There was at that time no tangi- 
ble reason why the economists and bankers of Europe should have preferred gold to silver 
except the general economic tendency to prefer for any operation of commerce the most effi- 
cient means of accomplishing it. The conference of 1867, and the declarations of the French 
and German commercial bodies put into formal terms the results of this natural law of eco- 
nomic efficiency. The French Government, indeed, until the outbreak of the war with Prus- 
sia, steadily resisted the general movement. A commission of its own appointment, in 1860, 
made a report declaring that the single gold standard was more favorable than the double 
standard to monetary unity; that it would be more advantageous in foreign commerce, and 
that it was better suited for providing an interior circulation at once stable and convenient.t 
Although this commission was thus clear-cut in its expressions, and although it recommended 
reducing the legal-tender power of the silver five-franc pieces to 100 francs ($19.30), the 
Minister of Finance, M. Magne, named a new commission, which did not conclude its sit- 
tings until after the declaration of war in July (1870). This commission declared by a large 
majority in favor of the principle of the gold standard.§ It declared also in favor of sus- 


lide International Monetary Conference of 1878, Sen. Ex. Doc. 58, Forty-fifth Congress, 3d Session, p. 348. 


* International Monetary Conference of 1878, p. 832. 
** Willis, ‘‘ History of the Latin Monetary Union,” p 


*e ‘« TInternational Monetary Conference of 1878,” p. 727. 


Con. Russell, ‘‘International Monetary Conferences,” p. 64. 
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pending or limiting the coinage of the silver five-franc pieces, “as a precautionary measure, 
to ward off the attacks directed against our gold circulation.’* 

France was thus preparing to take the lead among the principal nations of the Conti- 
nent in the adoption of the gold standard, when Germany, as the result of the war of 1870, 
was enabled to take her place as a leader in monetary matters. It was believed in France, 
rightly or wrongly, after the war, that the transition from the silver to the gold standard 
would involve burdens to the fiscal and monetary systems which could not be safely added 
to the burden imposed by the payment of the war indemnity** Sweden and Norway had 
already adopted a gold coin for international trade in 1830, and Portugal had adopted a 
definitive gold standard in 1854. It remained for Germany, however, to take the lead 


among important nations in meeting the demand of international commerce for the exten- 
sion of the gold standard. The great confusion caused by her local coinages made it one 
of the first cares of the Imperial Government to adopt a uniform currency. With the 
financial strength derived from the proceeds of the indemnity, this policy became easy of 
execution. That it was the culmination of a swelling volume of opinion among men of 
business as well as economists, is the weighty testimony of Professor Bamberger in the 
paper submitted to the Berlin Silver Commission of 1894.7 

“Tt is self-evident that such an agreement of all European countries and of the 
United States of America did not arise from accident, but that it distinctly pointed out 
the ways of the currency policy of the whole civilized world, and whatever has since then 
been done in the world has justified that foresight. A happy conjuncture merely permitted 
Germany, at a favorable moment, to be the first to enter on that path, and to quickly over- 
come the difficulties which, in the course of time, rendered the development of matters diffi- 
cult for other states. Nor can there be any doubt that if Germany had at that time decided 
in favor of the silver standard or the double standard, the rdles would have been exchanged, 
and other states, especially those of the Latin Monetary Union, would have secured preced- 
ence at the expense of Germany.” 

The preponderance of opinion in favor of gold among the leading students, financiers 
and merchants of Germany, was formulated in the law of July 9, 1873, adopting the single 
gold standard, withdrawing the old silver thalers from circulation, and selling in the open 
market the silver which was replaced by gold. In the United States, the mints were closed 
in 1873 to the free coinage of the standard silver dollar, but in the United States also the 
Act of 1873 was but the recognition by law of previous facts, which had made gold the 
standard from 1834 down to the suspension of specie payments in the Civil War, and had 
practically prevented the presentation of silver to the mints for many years except for subsid- 
iary coins.— With the adoption of the gold standard by Austria in 1892, in Russia and Japan 
in 1897, and the closing of the mints of the countries of the Latin Union to the free coinage 
of silver, gold became the standard of all the advanced commercial nations. —The momentum 
acquired by the movement aroused in some quarters grave fears that the world’s stock of gold 
would be inadequate to the demand, and caused a reaction which gave weight for a 
time to the movement for international bimetallism. 

In the United States, the struggle by which the gold standard was finally established by 
law beyond cavil was made especially acute by the neglect of Congress to provide a proper 
system for issuing credit in the less developed parts of the country, and by blind gropings 
for a remedy for the industrial depression of 1893. After the country had declared unequivo- 
cally for the gold standard in the Presidential election of 1896, a conference was called by the 
3oard of Trade of Indianapolis. on the initiative of Mr. Hugh H. Hanna, of that city. This 
preliminary gathering resulted in two large conventions of representative business men, held 
in Indianapolis in January, 1897, and in January, 1898, which demanded the enactment of laws 
by Congress for a “deliberately planned monetary system.” It was demanded that such a 
system should provide that the present gold standard should be maintained, and that steps 


** Berlin Silver Commisston, 1804,” 1., p. 45. A convention had already been signed on July 31, 1867, between 
Austria and France, for establishing a fixed relation between the franc and the gold florin. 
** Vide Shaw, ‘The History of Currency,” p, 276 
+ U.S. Senate Exec. Doc. 274, Fifty-third Cong., 2d Session, I., p. 46. 
_ ¢ The total coinage of silver by the mints of the United States from 1792 to 1853 was $70,241,854, of which $2,506,890 
was in coins of one dollar ; the coinage from 1853 to February 12, 1873, was $64,571,744, of which $5,524,348 was in coins of 


one dollar ; the coinage from February 12, 1873, to June 30, 1902, was $717,730,428, of which $578,213,815 was in coins of 
one dollar. These figures include recoinages.—Report of the Director of the Mint, 1902, p. 188. 
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should be taken for the ultimate retirement of Government legal-tender notes.* When Con- 
gress neglected to authorize a commission to frame such a measure, a commission was 
named by the executive committee of the convention, with ex-Senator George F. Edmunds, 
of Vermont, at its head, and the Hon. Charles S. Fairchild, ex-Secretary of the Treasury, 
among its members. 

The measure proposed by this commission was too complete and far-reaching to find 
immediate acceptance. But their report, as Mr. Hepburn declared, “was forceful, lucid, 
and convincing. and had great influence upon the public mind.”§ It served at least to set up a 
standard toward which practical legislation was directed, if it could not absolutely attain. 
To the patience, tact, foresight, and self-sacrificing public spirit of Mr. Hanna, Chairman of 
the Executive Committee, was largely due the final fruition of the movement in the Gold 
Standard Act of March 14, 1900. This Act was the result of meetings of committees of the 
two houses of Congress during the long recess of 1899. With these committees Mr. Hanna 
was in frequent conference, as he had been with the regular committees during the two prev- 
ious sessions of Congress; and the committee on the part of the House, representing the 
leading Republicans of that body, was appointed at his suggestion.t+ 

The Gold Standard Act made the important declaration that the gold dollar should 
be “the standard unit of value, and that all forms of money issued or coined by the United 
States shall be maintained at a parity of value with this standard, and it shall be the duty 
of the Secretary of the Treasury to maintain such parity.” The means placed at the com- 
mand of the Secretary of the Treasury for the purpose of keeping the silver coins and 
the Government notes at par with gold were not theoretically perfect, but they went far 
beyond the authority conferred by previous law. A definite gold reserve fund of $150,000,000 
was established, to be used exclusively for the redemption of Government legal-tender notes, 
and this fund was directed to be kept unimpaired by the Secretary of the Treasury by the 
issue, if necessary, of United States gold bonds. Government notes redeemed in gold were 
to “be held in the reserve fund until exchanged for gold.” 

Thus, by the process of the selection by commercial nations of the fittest instrument for 
carrying on their exchanges, gold has been formally established as the monetary standard by 
the laws of the leading states of Europe and of the United States. The material of which 
money is made responds, like other commodities, to the law of supply and demand. The de- 
mand for gold has greatly increased within the past generation, while the demand for silver 
as standard money has relatively decreased. Governments can by law do much to influence 
demand for money, but it is a serious error to believe that they can control it. Legislation 
tends usually to represent the crystallized judgment of society. It does not often run directly 
counter to that judgment or advance far beyond it. As is well declared by Dr. Hervé-Bazin: 

“It is not, in short, by means of authority that governments erect a commodity into 
money. Authority simply recognizes the unanimous agreement of society. One who should 
seek in our time to set up as money, grain, flour or cattle, would certainly fail in his enter- 
prise.” 

In only a less degree would that government fail which sought to continue a baser 
metal as the standard in a commercial society which was prepared for a more precious metal. 
Hence, the general adoption of gold as the material of money and the standard in advanced 
commercial societies, simply represents the crystallized judgment of the business community 
in those societies. As has already been shown, this judgment of commercial society preceded 


* “ Report of the Monetary Commission of the Indianapolis Convention,” p, 4 
§ ‘‘The Contest for Sound Money,” p, 308 


+ The ‘“‘ McCleary bill,’ reported at the long session of the Fifty-fifth Congress, by Representative McCleary of 
Minnesota, embodied many of the measures of the Monetary Commission, but was not acted on Mr. Hepburn declares 
that it was the Spanish War which “‘ nerved the Republican leaders to firm action in behalf of the gold standard, relieved 
as they were from fear of popular defeat "—‘‘ The Contest for Sound Money,” p. 404. 


¢ This provision was important, because the presentation of notes for redemption affords evidence of redundancy ih 
the volume of the circulation, and the contraction which would have resulted from the redemption of notes was persistently 
counteracted in 1894 and 1895 by the employment of the redeemed notes for public expenditures in covering deficiencies in 
ordinary revenue’ It was the suggestion of the present writer, while the bill was in a conference committee of the two 
houses, that the provision for selling bonds should limit the use of the proceeds of the bonds to the redemption or purchase 
of bonds ‘‘and shall not be employed for the ordinary expenses of the government.” This was modified so that the law 
provided that notes which were redeemed might be used to purchase or redeem bonds “‘or for any other lawful purpose 
the public interests may require. except that they shall not be used to meet deficiencies in the current revenues.’’—Sec 
Act of March 14, 1g0o. 


| Tratté Elementaire d' Economie Politique, p. 267. 
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° 
instead of followed the measures of governments. In France and other countries, official 
action lagged behind the will of the commercial community. 

lm those. egses where there has been hesitation and division of opinion among competent 
persons, there- has been a real division of interest. In a country just upon the borderland 
between conditions in which gold is the most efficient instrument of exchange, and those 
conditions in which a low scale of wages and prices makes silver more convenient, there 
would naturally be political divisions, conflict of interest, and hesitation to depart from 
old policies. Where the judgment of commercial society thus wavers, the fact indicates 
a lingering utility for silver, growing out of low wages or lack of a sufficient surplus of 
saved capital for adopting a gold currency, or, perhaps, out of some peculiar defect in the 
monetary system which makes it difficult or costly to adopt gold. Where it is obvious 
that silver is the preferred form of money, conforming to local habits and to the existing 
scale of wages and prices, then it becomes more difficult to introduce a gold currency, and 
the reasons for its adoption are less conclusive. 

In those countries which have lingered under the realm of the silver standard, adher- 
ence to this standard has undoubtedly been determined to some degree by economic rea- 
sons rather than by mere chance. In Mexico and the Orient, conditions down to a recent 
date were not ripe for introducing the gold standard. It is doubtful whether they are yet 
ripe for maintaining gold in actual circulation, but if these countries can obviate the diffi- 
culties of exchange by some compromise which will give them the benefits of the gold 
standard and of stable exchange, without the risk of losing their gold through the superior 
economic power of the richer gold countries, then they should adopt such a system. The 
gold exchange standard as it has been established in British India and in the Philippine 
Islands, conforms to such requirements. It obviates the difficulties of a fluctuating ex- 
change between the gold standard and silver money, without imposing upon the countries 
adopting such a standard the burdens and uncertainties of maintaining a gold currency in 
circulation. 

While much friction has to be overcome in making important economic changes, and 
especially in advancing from a lower to a higher form of currency, yet in the end com- 
mercial society usually tends unerringly toward the adoption of the most efficient means 
for carrying on its exchanges which its economic strength enables it to command. The 
richer commercial countries have found gold to be the most efficient standard of value and 
basis of credit, and as other countries advance successively to the same rank, and the sup- 
ply of gold in the world becomes adequate to their needs, they also will take their place 
from time te time in the circle of the gold-standard nations, until gold becomes the uni- 
versal money of commerce, or is superseded by some more perfect instrument for doing 
the world’s money work. 


NEW YORK CITY BONDS 


ISK & ROBINSON, managers of the syndicate which bought the major 
part of the recent issue of $2,000,000 of City of New York 3% per cent. 
50-year bonds, say: 

“The inquiry continues noteworthy and sales of round amounts have taken 
place. Many of the purchases so far have been made by individuals or for estates, 
and the indications are that the securities will meet with wide distribution among 
private buyers, and institutions. The coupon feature of the bonds is proving to 
be attractive. Practically all of the orders thus far have been for coupon bonds. 

“Two influences contributing to stimulate interest in these New York City 
bonds may be mentioned. One is the expectation that no further issues of New 
York bonds will be made until next year, the requirements of the city treasury for 
some time to come being satisfied by the present sale. The other is the exemp- 
tion of the bonds from taxation throughout the State, except for State purposes. 
Both of these factors naturally add to the value of the securities. At the present 
selling price of 102 and interest the bonds net 3.42 per cent.’ 
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SUCCESS OF COUNTRY TRUST COMPANIES 


By GEORGE C, VAN TUYL, Jr. 
Secretary and Treasurer The Albany Trust Company, Albany, N. Y. 


HE success of carefully-managed trust companies in the larger cities of the 
United States is, no doubt, the direct cause of the inauguration of the 
country trust company. While the business varies according to the com- 

munity and its needs, yet the broad powers which the law has granted to all such 
institutions make a trust company in any locality an absolute necessity, even though 
the banker proclaims otherwise. To be sure, the trust company business is small 
at first, but the pessimist must remember that trust companies are really a new 
departure, and that there is not one person in ten who is really familiar with their 
powers. 

But people are rapidly being educated to the many advantages extended, and 
the prophesy is hereby made that within ten years the functions of a trust com- 
pany will be as necessary in any banking community as those of a bank. It is true 
that in some cases there has been great opposition brought to bear against a new 
trust company, especially by the bankers, who were of the opinion that it would 
demoralize the banking business already established, by introducing new meth- 
ods. In such cases, if'the company is able to organize, the liveliest competition 
is at once commenced, and the trust company receives all the blame for condi- 
tions existing; but if the matter is thoroughly investigated, it will be found that 
the whole trouble was caused by the aforesaid bankers, who were afraid to face 
any competition in their business. If they consult a merchant, they will be told 
that “competition is the life of trade,” and that a dollar spent in advertising by 
one concern is a dollar spent for all. But a country banker is opposed to trust 
companies simply because they are trust companies, and he is afraid his institu- 
tion will have to rise, shake off the dust, and at least transact its business in a 
clean and courteous way, which has heretofore been unknown in the community. 

If, on the other hand, he would not look upon the trust company as a com- 
peting monster which has come to take away all he has, to kill the result of his 
labors, and would extend a banking hand of help to the organization, how different 
the result would be. As a rule, the organizers of a trust company are men of 
active business experience who have been successful in other lines where com- 
petition has been very keen, and they do not dread the influence or opposition 
which they meet. They will carry out their intention with unflinching energy, 
and the chances are that if there is going to be any trouble it will not be for the 
new institution. But there is room enough for all, and time alone can right the 
differences now existing between the two honorable business aspirations—the bank 
and the trust company. 

The trust business for the country trust company differs perhaps from that of 
the larger institutions, but it is vastly important. While the small institution is 
not called upon to participate in large reorganization or to underwrite large loans 
for corporate propositions, yet its services are sought in many ways. It will often 
act as executor, administrator, committee or guardian. It will keep wills in a 
safe place and will present them for proper probating. It will act as trustee under 
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local bond issues, perhaps for a very small amount; it will register the stock 
of local gas or traction companies, or any security having a fairly active local 
market. It will be a depository for sinking funds established by firms, corpo- 
rations or individuals who, under agreement, will deposit regular amounts to 
retire a mortgage, pay a standing debt, or create a fund for business purposes. 
The local courts will find it a true and willing depository, which will follow out 
orders to the letter, or act as an appointee in an open, legal way. The local 
attorneys will at first oppose it, but if- the usual liberal policy of retaining an at- 
torney in connection with matters placed in its charge is carried out, the active 
attorney will be the institution’s best friend in a short time. 

There are always individuals in every locality who prefer to carry large sums 
of money invested at a small rate of interest rather than invest in securities the 
value of which is perhaps apt to fluctuate. The allowance of liberal interest on 
such dormant deposits will keep them in the locality where they belong, and if 
the institution keeps its reserve in a local bank, the local deserving business men 
are all benefited by it. Again, with a safe deposit vault, the company practically 
insures protection for wills, securities, valuables, etc.; and if it allows interest 
on small accounts, it encourages a systematic saving among the working classes 
which, perhaps, was never before attempted. It takes mortgages upon proper 
local real estate, encouraging the building of new homes or stores, indirectly 
benefiting home labor and employing the idle. It takes but a little to start enthusi- 
asm in any community to change the atmosphere from a quiet town to an active, 
growing city, and facts could here be mentioned where great improvements both 
in building and business methods could be traced to the establishment of a trust 
company, the life of which was prophesied to be short, but which to-day can boast 
of an unequaled record. 

The following incident well shows the reader the condition existing, and will 
locate the blame, if any, as to the cause of local competition: 

About the spring of 1900, a gentleman identified with a prosperous National 
bank as its president, in a city having ten banks of deposit and seven savings banks, 
made the discovery that over two million dollars belonging to citizens was on 
deposit in trust companies in New York cities. To keep this money in the town 
where it belonged would mean a great help to the local banking interests. He 
consulted a friend who was president of a New York trust company, who sug- 
gested the organization of a local trust company, backed by the local banking 
interests. The idea seemed feasible. The gentleman went to his home and at 
once solicited the assistance of one director from each local bank. The news of 
the proposed company spread through the community like wild-fire, and met with 
the approval of the citizens at once. But several of the banks refused to have 
anything to do with the enterprise ; one bank president said that he would “allow 
no director to have any connection with the new institution.” But the organizer 
was sincere in his beliefs, and finally the trust company was organized, only three 
banks out of the ten being indirectly interested. The company opened for busi- 
ness, and announced its policy, viz.: To pay interest Only upon accounts of $500 
or more that warranted it; not to pay over three per cent.; not to discount; not 
to solicit small accounts; in fact, not to compete with local banks for mercantile 
accounts. It asked the savings banks for.a deposit carried perhaps in foreign 
trust companies. It was not a competitor, but a friend. How did the banks greet 
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the new institution? They gave it six months to live. They all commenced to 
pay interest to depositors, one even as high as four per cent. They solicited small 
accounts, and even turned trust business that was under their control over to a 
trust company in another city. Finding itseli blocked at all turns, the new trust 
company met competition ; it advertised for business, accounts of individuals, firms 
and corporations, granted all the facilities of a local bank, as well as the trust facili- 
ties which banks could not extend ; it even had solicitors, and extended a common 
courtesy to depositors which surprised even the keenest competitor, and here is 
the result: To-day the company is not four years old; it has the same small capital 
with which it started, six thousand customers, and deposits of five million five 
hundred thousand dollars. It pays a large dividend to stockholders, and its lib- 
erality is drawing more customers. Of the eleven banks, two fell by the wayside, 
and the remaining nine are still paying interest, to their great disgust, and trying 
to stop it on any pretext. The public is educated to the true trust company 
method, and appreciates it accordingly. The trust company alluded to erected a 
new modern building; six local banks are now doing likewise. Who is to blame 
for this condition, the banks or the trust company? What is the cause of over 
one million dollars being spent in local bank buildings, increasing business, and 
beautifying the city, to say nothing of employing thousands of skilled laborers 
and artisans? Truly “Out of an evil cometh much good.” 

Reverse conditions are worthy of notice. In a city in the central part of New 
York State a similar condition existed, calling for the organization of a trust com- 
pany. A number of local financiers met to discuss the subject. It was finally 
agreed to organize, and a gentleman well versed in the banking business assumed 
charge. There were five deposit banks and one savings bank in the community, 
whose representatives were called in to discuss the condition. Instead of saying 
they would assist in destroying the idea, they all assisted in the organization, each 
institution furnishing a competent director to the new company. ‘The lines for 
business were laid down, and the company commenced in a very modest way. 
Every local bank wanted an account from the new company, and each started out 
to obtain as much business (both trust and deposit) for the new concern as was 
possible. As the citizens became aware of the facilities offered by the new insti- 
tution it commenced a steady, healthy growth. Not having its neighbors to fight, 
but surrounded by its friends, it grew to goodly proportions, and now, though but 
a few years old, it pays dividends to its stockholders, besides having assets of 
over four million dollars. It keeps accounts in every local bank, and the banking 
business of the city since its organization has improved. All the original banks 
are still in business, and larger than when the trust company opened. They are 
all proud of the experiment, and they have good reason to be; but, most of all, 
Utica is to be congratulated upon having as its bankers men of ability, liberality 
and fairness, who are far-seeing enough to appreciate the fact that the world 
moves and that there is always room for another of the right sort. 

I can speak of another locality where, when the new trust company started, 
the “other banks” did everything in their power to injure confidence in the new 
institution, and even refused to “sell some small bills” to their neighbor. Before 
the year was over the trust company carried this bank over a period that would 
have closed its doors but for the assistance of the true friend; and to-day the bank 
is loud in its praises of the trust company. 
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These experiences are not quoted to show that banks and trust companies still 
wrangle, but to emphasize the fact that the country trust company has come to 
stay, and that its importance is increasing daily. Time will straighten out all 
matters of difference, and legislation will be enacted, but the legitimate business 
corporations here mentioned will stand, like the rock of Gibraltar, a tower of 
strength, commanding an entrance to successful business achievement. Trade will 
continue for ages, new corporations will be organized, vast amounts will be in- 
vested, banks will still thrive, and the trust company will grow with the rest. It 
is no longer an experiment, and trust companies that will run for years, being 
organized daily, only help to prove that confidence in the country trust company 
still increases, and emphasizes the fact that they are a true blessing to the com- 
munity. 


ADMINISTRATION OF ESTATES 


“ © far as is known, not a single dollar of trust funds has ever been lost while 
under the control of a regularly organized trust company in the city of New 
York.” This is the concluding statement of an unusually interesting arti- 

cle on “Administration of Estates,” issued in brochure form by the Equitabie [rust 

Company of New York City. Following are some of the salient arguments: 

“There is no more sacred duty that can devolve upon man than the custody of 
money not his own. When, by reason of ill health or old age, men find it im- 
possible to properly manage their valuable interests, and thereby to protect those 
whom they must leave behind them, it becomes necessary for them to seek another, 
who, representing them, can safely be entrusted with their property, and who will 
conscientiously respect their wishes and anxieties. 

‘In the last will and testament the executor, guardian, or trustee, may be ap- 
pointed. Where individuals are appointed in such capacities there is no doubt 
that in a majority of cases the trusts are ably discharged, to the credit of the 
trustee and the profit of the beneficiaries ; but oftentimes, by reason of precarious 
health, incapability, absence, inexperience, fraud, or death the intentions of the 
testator are not carried out. A realization of this fact has led to the establish- 
ment of the modern trust company. It is empowered by law to act in all respects 
as might an individual and exercise every right, freedom and authority that he 
possesses. In addition, it offers many advantages that no individual can possibly 
possess—such as financial standing, longevity, experience, readiness of access, and 
thorough information. 

“The inadvisability of having one or more individual trustees or executors 
of wills is well known: The individual may not be competent properly to dis- 
charge the trust; his judgment may be poor, or he may hazard the assets left 
in his care (in which case nothing can be recovered if loss ensues): he may be 
influenced by partiality, favoring certain beneficiaries at the expense of others : 
he may neglect his duties as trustee, or may become insane. Moreover, there is 
the possibility of his death before he has discharged the duties of his office, in 
which event the court may appoint as his successor some person to whom the 
testator would never have entrusted the care of his property. 

“In the case of a widow appointed as executrix, it is seldom that she has 
the necessary business training to enable her properly to handle the estate: hence 
she is compelled to rely upon the advice of friends or attorney.” 
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HOMES OF TRUST COMPANIES 


CTIVITY in the construction of elegant new trust company homes bears 
testimony to the growth and prosperity of trust companies throughout the 
United States. Many costly new buildings have been completed for occu- 

pancy May 1. One of the most imposing additions is the newly completed structure 
of the Hibernia Bank and Trust Company of New Orleans. This is a fourteen- 
story building, with every modern assignment. The Continental Trust Company 
of Pittsburg is preparing to occupy its new building May 15. 

To the group of trust company homes of Greater New York companies illus- 
trated in the last month’s issue of Trust CompaNIeEs should be added the hand- 
some building of the Equitable Trust Company. This structure was formerly 
occupied by the Western National Bank, previous to the consolidation with the 
National Bank of Commerce. When the Western National vacated the premises 
the Equitable Trust devoted over three months to the remodeling of the building, 
and the result is one of the most attractive banking offices in the city and, with few 
possible exceptions, the most perfectly adapted to the requirements of trust com- 
pany business. The trust company has occupied its present home since December, 
1903, and has enjoyed some of its most noteworthy development during that time. 
The company has enjoyed an unequaled growth since its incorporation but a few 
years ago, until now, according to the statement of March 21, 1904, its total 
resources aggregate the sum of $41,258,838.860. 

Philadelphia is equipped with some of the most elegant trust company homes 
in the United States. The accompanying illustration shows three of the most 
characteristic of the number. The first building in the foreground at the right is 
the Real Estate Trust, which was erected only two years ago. Beyond it on the 
corner is the Girard Trust Company, which is known as a “Pennsylvania Rail- 
road” institution. President Effingham B. Morris, of the Girard, is a director of 
the Pennsylvania. The Girard has about $22,000,000 of deposits, a capital of 
$2,500,000, and a magnificent surplus of $7,500,000. The regular dividend is 20 
per cent. The Girard has recently purchased nearly an entire square, at Broad 
and Chestnut streets, and will build a new home for itself. Originally it was 
intended to fashion this building after the Bank of England, but it is understood 
that these plans have been changed. The ground floor of the building on the 
extreme right in the picture is occupied by the Equitable Trust Company. William 
F. Harrity, formerly chairman of the Democratic National Committee, is vice- 
president of the Equitable. 

The Commonwealth Trust Company of Philadelphia purchased the site of 
its handsome new building from John Wanamaker, paying in the neighborhood of 
$1,000,000 for it. The building was completed last autumn, when the trust com- 
pany abandoned its old home farther down Chestnut street for the new one at 
Twelfth and Chestnut. Henry M. Dechert, president of the Commonwealth, is 
one of the ablest and best known trust officials in this city. All the shareholders 
of this company are lawyers. 

The Land Title Trust Company is now quartered in the most costly office 
building in Philadelphia. The assessed valuation is $4,500,000. P. A. B. Widener 
and the late W. L. Elkins controlled this trust company. They are the leaders 
of the widely known street railway syndicate which operates electric and cable 
lines in Philadelphia, New York, Pittsburg, Washington and Chicago. The new 
Land Title building on Broad street was completed this Spring. 
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GROUP OF TRUST COMPANY BUILDINGS IN PHILADELPHIA 


Showing Real Estate Trust Company in the foreground, to the left the Girard Trust Company 
and Equitable Trust Company in the background 
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COMMONWEALTH TRUST COMPANY OF PHILADELPHIA, PA. 
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Boston is also assuming a foremost place in the way of trust company build- 
ings. The branch building of the Old Colony Trust Company is one of the latest 
types. The Old Colony Trust Company holds a most important position in the 
banking circles of Boston. It was organized in June, 1890, and in October of that 
year it had a capital of $1,000,000, 
a surplus of $500,000 and deposits 
of $3,500,000. To-day is has a capi- 
tal of $1,500,000, a surplus of $5,- 
: 250,000 and deposits of over $24,- 

-.% le 000,000. Its main offices occupy 
meatthi ti. two floors in the Ames Building. 
— a In 1902 the need of banking facili- 
emery, Vo a ties in the retail shopping district be- 
came evident, and the Old Colony 
Company opened a branch on Tem- 
ple Place, about midway between 
Washington and Tremont streets, 
and began the construction of a four 
story fireproof building at No. 52 
Temple Place. The new building 
was opened for use in December, 
1902, and is entirely devoted to the 
uses of the company. In the base- 
ment are the safe deposit vaults ; on 
the ground floor, the main banking 
room ; on the second floor, the ladies’ 
room, and on the fourth floor, the 
committee room. 

The growth of trust companies 
in Buffalo is best illustrated by the 
prominence of their buildings and 
banking sites. An impressive struc- 
ture is that owned and occupied by 

BRANCH OFFICE, OLD COLONY TRUST the Fidelity: Trust Company. pauch 

COMPANY. BOSTON interest attaches to the site of the 

Fidelity Trust Company Building, 

for it was at one time occupied by an old log trading station, which was burned 

by the British in the war of 1812, and later by a white stone office building, in 

which President Fillmore and President Cleveland had offices. The splendid new 

home of the Fidelity Trust Company, completed about one year ago, has already 

proven to be a benefit not only to the trust company itself, but to the city generally, 
as it has been followed by others of a metropolitan character. 

In style it is modern Renaissance. Convenience and substantialness were 
alike in view in its planning. Its exterior of red brick and white granite has an 
air of solidity, of massiveness suitable to the purpose of the institution which 
built it. The single entrance, between two large granite shafts, admits one to the 
vestibule, from which the whole banking floor can be seen. To the right of the 
vestibule are the elevator hall and staircase leading to the floors above, which are 
devoted entirely to offices. The decorative features of the banking office are white 
marble, bronze and mahogany. Tobasco mahogany throughout, except in the 
women’s rooms, which are handsomely finished with white mahogany. 
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HOME OF FIDELITY TRUST COMPANY, BUFFALO, N. Y 


The Fidelity Trust Company, organized about eleven years ago with a capital 
of $500,000, has an earned surplus of nearly $600,000, and for several years has 
been one of the strongest financial institutions of the city of Buffalo. The officials 
of the Fidelity Trust Company are: George V. Forman, president; George L. 
Williams, vice-president; Robert L. Fryer, second vice-president; Edward D. 
Wheeler, secretary; Edgar A. Taylor, assistant secretary; Franklin D. Locke, 
chairman Executive Committee. 
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THE MORAL {OBLIGATION OF A TRUST COMPANY AS TRUSTEE 
UNDER CORPORATE MORTGAGES 


By WILLIAM J. FIELD 


Treasurer Commercial Trust Company of New Jersey, Jersey City 
Secretary New Jersey Bankers’ Association 


Trust Company Business,” written by the trust officer of one of the large New 

York City trust companies, the following remarks appear under certain views 
as to some of the trust company duties: 

“(1) As Trustee Under Corporate Mortgages. It is self-evident that a cor- 
poration, borrowing money, under pledges of its corporate assets, cannot execute an 
individual mortgage for each thousand dollars of its indebtedness. With the estab- 
lishment of trust companies, and since individual trustees seldom survive the dura- 
tion of a corporate mortgage, it has become the custom to designate a trust company, 
to which can be conveyed the mortgaged property and which can, in turn, certify 
to etch individual bondholder that there is a mortgage on the property and that 
his bond is secured by such mortgage. This, it is evident, is purely a clerical duty 
of the trust company, employing no responsibility on the trust company as to the 
validity of the mortgage nor as to the value of the bonds secured thereby; the 
trust company merely certifies that the bond is issued in accordance with a 
certain mortgage and that the number of bonds so issued and outstanding is in 
accordance with the terms of such mortgage. It is desirable that this point should 
be fully understood and insisted on from the trust company point of view, and I 
deprecate the attitude of the trust company which goes beyond this point by guaran- 
teeing the payment of the principal at maturity, or in any other way advocating a 
policy not purely administrative.” 

When a corporation desires to mortgage certain property with the idea of 
pledging such mortgage as security for borrowed money, the first step is to have 
the mortgage authorized by its directors or stockholders. In some States the con- 
sent of all the stockholders and in others a certain proportion is necessary to author- 
ize a company to mortgage its corporate assets. In New Jersey, when the charter 
does not specify to the contrary, the directors have full authority to mortgage all 
corporate property. When the desired authority is obtained the corporation’s attor- 
ney is called upon to prepare the mortgage pledging the property for its payment. 
Should an individual agree to loan the full amount of the mortgage to the cor- 
poration he would first authenticate the validity of the mortgage by procuring a 
search of the titles to the property to ascertain that the corporation was the actual 
owner, and that the mortgage was an actual lien on such property. In most cases 
the mortgage being too large for an individual to finance, the corporation issues 
bonds in its place, which bonds are to be sold to those desiring to loan money to 
the corporation or to the general public. These bonds are in reality certain speci- 
fied portions of the original mortgage, and are issued in small denominations, that 
they may be financed with greater facility. To prevent a corporation issuing a 
greater number of bonds, or bonds for a larger amount than authorized by the 
mortgage, it is, for the safety of the investing public that at this point the ser- 
vices of a trust company are called into requisition, although in some cases indi- 


P an article in the March issue of Trust ComPaANIEs, entitled “Some Details of 
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viduals serve in the same capacity. The property pledged is conveyed under the 
terms of the mortgage to the trust company, as trustee, and all the bonds to be 
issued are delivered to the trust company for certification. The mortgage should 
specify the form of the bonds to be issued. The duty of the trust company, as 
trustee, is to compare the bonds issued with the form provided in the mortgage, 
and to certify that the number and amount of bonds specified are issued as pro- 
vided. 

This certification of the trust company in no way certifies to the validity of 
the mortgage; it simply certifies that the bonds are regularly issued under the 
terms of the mortgage. The trustee’s certification on each bond is generally in 
the following form: 


Trustee’s Certificate 


The Trust Company hereby certifies that the within bond is one of a 
series of bonds referred to and described in a certain mortgage or deed of trust bearing 
date the day of executed and delivered to this Company as 
Trustee by the Company. 

Trust Company 
Trustee 
By 
Pres-dent 


This certificate of the trustee on each bond certifies that the bond is one of 
a certain number of bonds of specified denominations issued as provided under 
the terms of the mortgage, amd that such bond is one of the original number author- 
ized, or is in reality a denominational part of the mortgage which purports to be 
a lien on the mortgaged property. It is prima facie evidence to the investor that 
such bond is one of the number authorized by the mortgagor company, is not a 
counterfeit, but is regularly issued under the terms of the mortgage. 

The fee of the trust company for acting as trustee under corporate mortgages 
averages about one dollar for each bond certified. For this small sum a trust 
company could not reasonably be expected to authenticate the mortgage, or in 
any way assume a liability greater than that for which it contracted. 

Bankers, of course, know the purport of a trust company’s certification, and 
are aware that trust companies seldom search titles of property pledged under 
such mortgages, do not ascertain that the mortgage is actually a lien on such 
property other than from the statement of the company mortgaging the property, 
and do not in any way guarantee the validity of the mortgage. 

When bonds are certified by the trust company they are delivered to the 
mortgagor company, according to the provisions of the mortgage. The transac- 
tion, up to the return of the bonds to the mortgagor company, is administrative 
only, and should in no way be confused with the financing of the mortgage. 

To finance such a mortgage, the general course is as follows: The mortgagor 
company desiring to obtain funds immediately, the bonds not having been sold, ap- 
plies to a trust company or other banking institution for a loan, agreeing to pledge 
the bonds as security, and provides that the loan extend over such a period as 
would enable the mortgagor company to dispose of the bonds. At times, when 
the trust company desires security additional to the bonds, the mortgagor com- 
pany has the whole issue underwritten; that is, the mortgagor company secures 
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a number of persons, corporations, «tc., to each agree to purchase a certain num- 
ber of the bonds at some future date, generally the date of the expiration of the 
loan. For assuming this obligation, the mortgagor company agrees, under the 
terms of the contract, to sell the bonds, or a proportionate number, to the under- 
writers at the expiration of the loan, at a price less than the price at which the 
bonds will be sold to the public. This price is generally the amount loaned by 
the bank. 

Should the bonds be sold to investors prior to the expiration of the loan, the 
price received is paid to the bank, to be applied on the loan, and a proportionate 
amount of bonds released for delivery to the purchasers. 

The financing of the mortgage is a separate and distinct transaction, and has 
nothing whatever to do with the trust company’s certification of the bonds as trustee 
under the mortgage. 


While one trust company may act as trustee and also finance the issue, each 
transaction is separate, and must not be confused. 

When the certified bonds are placed on the market for sale, an investor wish- 
ing to examine into their merits seeks information from the officers of the mort- 
gagor corporation or the corporation’s broker, regarding their security and the 
details of the issue. He is advised in regard to the authority of the corporation 
to mortgage the property, of the merits of the property mortgaged, etc., and in- 
variably the conversation ends with “And you know the Trust 
Company is trustee under the mortgage, and certifies each bond.” This final argu- 
ment is, in most cases, effective, and often leads the investor to purchase. 

Is it not misleading to the average investor, and an unwarranted assumption 
of moral risk by the trust company, for such companies to practically go half way 
in this matter by certifying to the number and authority for the issue of bonds, 
without such certification signifying, even if it does not state the fact, that from 
knowledge gained by searching titles, etc., the property is actually owned by the 
corporation, and the bonds are a lien on such property? Does not the average 
investor purchasing bonds believe the name of the trust company thereon to sig- 
nify such as facts? 

While from the trust company’s point of view the certification has no such 
significance, does not a trust company acting as trustee under corporate mort- 
gages assume a very large moral risk, which might some day cause great disaster, 
and is it not the duty of all trust companies to exact a fee sufficient to cover the 
additional expense that its certification would signify the bonds were an actual 
lien on the mortgaged premises? Could not any corporation, under the present 
system, mortgage high-class property which it purports to own, and, with the 
certification of a reliable trust company on its bonds, take advantage of the gen- 
eral ignorance of the investing public as to the meaning of this certification, and 
dispose of its bonds advantageously, when in reality the mortgage under which 
the bonds are issued is not a lien on the property? Can anyone imagine the 
position in which a trust company so certifying would be placed, especially if 
such trust company were located in one of our smaller cities, where a premium 
is placed on the moral as well as the legal duty of the company? 

The representative of a trust company of one of the smaller cities stated that 
his company certified very few bonds under corporate mortgages. From expe- 
rience they found investors believed the certification of the trust company on the 
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bonds was a guarantee of their proper issue, and the bonds were purchased under 
that impression. He was of the opinion that great harm might come to his com- 
pany should the bonds some day turn up a first lien on nothing. He advocated 


“an authentication of the ownership of all mortgaged property, and stated that 


his company would not act as trustee under a corporate mortgage unless the 
corporation guaranteed sufficient fees for searches, etc. 

A detailed examination into the ownership of mortgaged property before the 
certification of bonds would not only assure bondholders that the bonds were a 
part of a mortgage which was a lien on the property pledged, but that such prop- 
erty was actually owned and pledged under proper authority by the mortgagor 
company, and would render the certification in reality what the investing public 
now believe it to be. ; 

Should a trust company not desire to assume the moral obligation signified 
by such certification, with only the assurance of a search made by its attorney, 
it could easily procure a guaranteed search from a reliable title guarantee com- 
pany, the expense of which is, of course, a legitimate charge against the mort- 
gagor. Should all trust companies insist upon such a guaranteed search being 
deposited with mortgages before certifying bonds as trustee, the objection which 
some of them now have toward acting as trustee under corporate mortgages would 
be obviated, and, without changing the present form of certification on each bond, 
vitiate the moral risk without incurring additional legal responsibilities. 

This suggestion should not in any way be regarded as advocating a guaran- 
tee of the value of the bonds or the mortgaged property. It would be practically 
impossible, and wholly unwise, to attempt to do this, and the advocacy of such a 
scheme should be deprecated by every trust company. Trust companies, when 
acting as trustee under corporate mortgages should always keep in mind that the 
duty assumed is purely administrative. 


BOOK REVIEWS 


DIRECTORY OF DIRECTORS.—The Audit Company of New York has just issued 
the sixth edition of the Directory of Directors, a volume which has become of inestimable 
value as a work of reference for the banker, business man, investor, or holder of securities. 
The present edition gives one hundred more pages of valuable statistics than were contained 
in the last previous edition, and the work has now attained such completeness that it is 
twice the size of the original issue. The contents are carefully and systematically correlated 
for ready reference. The first thousand and sixty-five pages are devoted to an alphabetical 
list of directors and trustees of about every known corporation of the United States, with a 
complete list of the corporations with which each is identified. Then follows an Appendix 
containing selected lists of corporations in banking, insurance, transportation and manufac- 
turing lines of business, accompanied in each case by the names of the companies, principal 
officers and all directors and trustees. The whole is bound in a neat, durable and attractive 
way. 

PAINE’S BANKING LAWS.—The fifth edition, revised to 1¢03, of this work is even 
more complete than the preceding editions. The author, Hon. Willis S. Paine, ex-Superin- 
tendent of Banking, State of New York, is eminently qualified to deal with so exhaustive a 
subject and make the treatment such as to be of practical value to the banker of no legal 
training. The chapter giving in full the National Bank Act, with decisions and explanatory 
matter, treats the law more completely than any other work on the same subject. The com- 
plete and authoritative information contained in the chapters on Banks and Banking, Trust 
Companies, Loan, Mortgages and Safe Deposit Corporations can not but be of deep interest 
and great value to every financier who desires to acquaint himself fully with his work. The 
compilations of Laws on Corporation and kindred subjects are exceptional in presentation 
and in facts set forth. 
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THE CONTINENTAL TRUST COMPANY OF DENVER 


NE of the most progressive trust companies of the West recently organized 
() is the Continental Trust Company of Denver, with a paid-up capital and 
surplus of over $500,000, and deposits of $800,000. The president of this 
company is Col. William E. Hughes, who is widely known as the president of the 
Continental Land and Cattle Company, which has a capital of $3,000,000. Col. 
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CONTINENTAL TRUST COMPANY BUILDING IN DENVER, COL. 
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Hughes was formerly president of the Union Trust Company of St. Louis, now the 
St. Louis Union Trust Company. John W. Springer, the vice-president, for mote 
than six years was president of the National Live Stock Association of the United 
States. He is now prominently mentioned as the Western choice for Vice-Presi- 
dent on the ticket with Roosevelt. W. T. Ravenscroft is the secretary and treas- 
urer, The Board of Directors is composed of the following business men and 
capitalists: William E. Hughes, Joel F. Vaile, Morgan Jones, Tyson S. Dines, 
John W. Springer, David May, Cass E. Herrington, A. J. Bromfield and W. T. 
Ravenscroft. This company enjoys the distinction of being the only banking insti- 
tution in Denver owning its own building. The Continental Building, a cut of 
which is shown herewith, is a nine-story granite, steel and brick office building, 
located on one of the most prominent corners of the city. The Continental Trust 
Company recently established a new department in connection with its business, 
known as the “audit department,” which is in charge of Mr. Fermor J. Spencer. 
This department undertakes the audit of municipal, city, corporation and private 
accounts, and is meeting with marked success. 


Trust company authorities generally recognize the mutual value of a free 
and frank discussion of all practical questions bearing upon trust companies. 
Trust COMPANIES magazine will maintain, each month, a regular department for 
correspondence and the latest legal decisions. The best advice will be obtained 
in answering the queries of our correspondents, and an invitation is extended to 
all to use the columns of this magazine for that purpose. 


STANDING EXECUTIVE COMMITTEE OF TRUST COMPANY 
SECTION 


Term Expiring 1904.—Louis L. Stanton, second vice-president Standard Trust 
Company, New York; E, A. Potter, president American Trust and Savings Bank, 
Chicago; F. J. Wade, president Mercantile Trust Company, St. Louis, Mo. 


Term Expiring 1905.—John Skelton Williams, president Richmond Trust and 
Safe Deposit Company, Richmond, Va.; A. J. Enright, secretary Missouri Valley 
Trust Company, St. Joseph, Mo.; S. F. Haserot, president Prudential Trust Com- 
pany, Cleveland, Ohio. 


Term Expiring 1906.—Clark Williams, vice-president United States Mort- 
gage and Trust Company, 55 Cedar street, New York City; Edward H. Reninger, 
treasurer of the Lehigh Valley Trust and-Safe Deposit Company, Allentown, Pa. ; 
F. W. Zeile, president Mercantile Trust Company, San Francisco. 
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GUARANTEED MORTGAGES AS TRUST INVESTMENTS 


By RICHARD M. HURD 
President Lawyers Mortgage Company, New York City 


T is axiomatic that those investing money cannot obtain in large measure both 
safety and a high yield of interest. What is gained on the one hand is lost 
on the other; so that investors can choose either security or profit, but not 

both, 

The severe decline in the prices of Stock Exchange securities in the past few 
years, representing a loss of over $4,000,000,000, has turned the attention of 
investors from Wall Street into more conservative fields, where the search is not 
for a twenty-point rise, but for the preservation of capital and a fair rate of 
interest. 

Historically, the revulsion after a slump or a crash on the stock exchanges— 
as evidenced by the experience of the great European mortgage companies, whose 
bonds have gone up whenever stocks have gone down—has led investors to appre- 
ciate more fully the safety of real estate mortgages. 

The security of any investment may be broadly stated to depend on two 
factors: the class of property accepted and the margin. The soundest basis of 
security is universal need, and land and buildings are an absolute necessity for 
existence. Whether times are good or bad, men must utilize the surface of the 
earth and must possess buildings for shelter and as a means of conducting busi- 
ness. Obviously, this does not mean that all real estate has value or could well 
serve to secure loans, since the remote portions of the earth’s surface are still 
valueless, and any building misplaced is valueless. But it is true that under com- 
petent direction no class of security yields such favorable results, both as to safety 
and as to rate of interest, as real estate mortgages. 

There is an actual margin of value—both from the standpoint of income basis 
and of selling price—furnished in the case of real estate mortgages, which differs 
generically from the margin in other classes of securities. 

By contrast, in the case of Government, State or City bonds, no margin of 
security is furnished, the loans being merely debts not collectible by suit in the 
case of the Government, and not enforceable by legal process in the case of re- 
pudiating communities, as has been witnessed in the South and West. 

In the case of railroad bonds, the universal custom has been to bond the 
roads for full cost, and frequently more, especially where the roads are built by 
construction companies. On top of the first mortgage bonds are placed second 
mortgage bonds, collateral bonds of all sorts, car trusts, preferred stock, common 
stock, etc., etc. In prosperous times the roads can earn interest on the bonds and 
dividends on the stock, but in hard times, interest is not always earned on the 
bonds. Hence the periodical spectacle in panic years, such as 1893, of two-thirds 
of the railroads of the United States in the hands of receivers. 

In the case of industrial securities, by the nature of their business, which may 
yield 20 per cent. or 30 per cent. annual profits for some years and then show a 
loss for a period of years, there is no real security for bonds—even though there 
may be a margin on cost of plant—and as for their stocks, these fluctuate too 
widely for conservative investors. 

The strength of the basis of real estate mortgages is hence both fundamental 
and unique, the one criticism of them being that, by contrast with listed securities, 
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they are slow to convert, which, as far as it discourages speculation, is often a 
teal advantage and not a drawback. 

The main principles in lending on city real estate may be outlined as follows: 

First—To view a city as a living organism constantly shifting and changing, 
of which no part would be good for a perpetual loan, but of which the best parts 
furnish sure fields in which to lend money for limited periods of time. 

Second—To select the districts and classes of property on which to lend from 
the standpoint of universal utility, accepting only straight business or residence 
property and rejecting all special risks, such as theaters, factories, institutions, 
etc., and vacant land on the outskirts of cities whose utilization and value has 
not yet arrived. Men must have dwellings and business buildings, but they can 
get along without places for amusement and for the arts and luxuries of life. The 
first class are essentials; the second class are non-essentials. 

Third—To realize that value is not dependent on cost, but consists, where 
property is normally improved, of the capitalization of net income. The income, 
gross and net, may be ascertained, but the capitalization rate can only be found 
out by much knowledge of actual prices under varying conditions and by trained 
judgment. 

Fourth—After loans are made, to continually watch them. While most of 
the losses in mortgage loans are due to lending on special risks, the next largest 
source is from letting loans run as long as interest and taxes are paid. From this 
it often results that by the time the owner stops paying interest and taxes and 
the lender forecloses, the utilization and value of the property having shifted, only 
the outer shell is left to satisfy the judgment. Constant vigilance, both to see that 
charges and assessments do not accumulate and that income and value are not 
declining, is a sine qua non of a successful mortgage business. 

These requirements and the vast and exact knowledge needed of the daily 
changes in real estate values, added to the necessity for watching taxes, assess- 
ments, maturities of fire insurance policies, and of collecting the semi-annual 
interest, repel many individual investors, and at this point occurs the opportunity 
for the companies guaranteeing the payment of principal and interest of mort- 
gage loans. This business, first started in New York fifteen years ago, has grown 
to vast proportions, and it is within the limits of fact to state that an increasing 
proportion of cautious investors, such as holders of trust funds, are annually invest- 
ing in guaranteed mortgages. The charge of all New York companies is uniform, 
YZ per cent. per annum, which is the same basis as that on which the great European 
mortgage companies, established for a hundred years and issuing in the aggre- 
gate many thousand million dollars of mortgage securities, transact their business. 

When it is considered that the clerical work alone and the responsibility and 
annoyance of watching taxes, assessments, fire insurance, and collecting interest 
are worth the ™% per cent., and to this is added an absolute guarantee backed by 
many millions of dollars, the growing demand for such mortgages is understood. 

Moreover, it is only because mortgages are handled on such a large scale 
that the clerical work can be done so cheaply, and it is only by the most expert 
judgment and experience that a guarantee can be soundly and profitably issued 
for so small a premium. 

Statements were-recently published to the effect that approved mortgages 
were becoming less popular for the investment of funds. Evidences multiply from 
day to day showing such statments to be unfounded. Trust companies, banking 
houses and large investment companies show increased holdings. The Mutual 
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Life Insurance Company of New York, for example, shows, in its last annual 
report, that it held $89,224,000 in first lien loans on bonds and mortgages, as com- 
pared with $81,566,000 a year previous. 

The officers of the great trust companies,-with their experience in conserving 
trust funds, have long recognized the desirability of guaranteed mortgages and 
are coming more and more to the frame of mind of a well-known philanthropic 
New Yorker who recently said that he would not serve on the. Board of Directors 


of any charitable institution which bought any mortgages other than guaranteed 
mortgages. 


THE PANAMA PAYMENT 


T is a matter of history that this country has been able to conduct extensive 
financial operations involving the transfer of moneys out of the country with 
an extremely slight upset to business or financial conditions. That precedent 

has been maintained in the present instance of the payment of the $40,000,000 to 
settle the Panama Canal account. The details for the payment of this sum of 
money have been perfected, and credits have already been established with the 
Bank of France for the benefit of the parties to whom the money is to go. An 
important step in the transaction was the arrangement whereby all payments were 
to be made through French financial institutions. This country and its repre- 
sentatives are thereby relieved of all responsibility as to the distribution of the 
funds and as to the determination of whom may be legally entitled to participate 
in the distribution. Although the payment has come at a time when the rates of 
exchange are such as to favor gold exports, the advance preparations of the Treas- 
ury, combined with the exceptionally low current rate of interest, will be sufficient 
to forestall any appreciable disturbance in the money market. As indicative of 
the slight effect of the payment, we have only to note the action of the banks 
which met the 20 per cent. call which furnished the money. The payments released 
some $10,000,000 of Government bonds deposited by the banks and some $12,000,- 
ooo of railroad, State and municipal issues, also deposited as security with the 
Government. The $10,000,000 of Government bonds were immediately returned 
on deposit and over $2,000,000 worth were added as security for increased circula- 
tion. The bonds held by New York City banks were not returned, and a further 
curtailment of circulation was inaugurated, but money is not in active demand in 
New York and, generally speaking, the withdrawals to meet the payment may be 
said to have left no marks whatever on the financial condition of the country. 


Charles G. Dawes, president Central Trust Co. of Illinois: “I want to con- 
gratulate you upon the very interesting and handsome magazine you are print- 
ing.” 





ol 


RE ahaa 


——— ARERR SUNN REE SRNR RE SEEN ae ere ee ee 


TRUST COMPANIES 


REVIEW OF THE CASH RESERVE QUESTION 


By HENRY M. EARLE 

New York Bar Association 
N the city of New York there has arisen a question that tends to lessen to some 
extent the line that hitherto has been held to exist between trust companies 
and banks, and to diminish somewhat the distinction between the nature of 
their respective privileges and immunities. Legislation has been proposed at 
various times, the virtual effect of which will be to declare that, at least to the 
extent of keeping a cash reserve, a trust company and a bank are not to be widely 

distinguished in the eyes of the law. 

Efforts were made to obtain a legislative decision when, in January, 1903, 
a bill was introduced in the New York Assembly entitled “An Act to Amend 
the Banking Law in relation to the lawful money reserve of Trust Companies,” 
which provided that trust companies as well as banks shall maintain a cash re- 
serve. This bill was referred to the committee on banks, but in the following 
February the New York Clearing House Association acted on this subject in 
a manner somewhat more expeditious, by adopting a resolution which required 
all trust companies to maintain cash reserves, under penalty of forfeiting the 
privilege of making exchanges through the Clearing House; the reserve to be 
regulated as follows: 

After June 1, 1903, five per cent. of the total deposits to be kept in the vaults ; 
on and after February 1, 1904, seven and one-half per cent., and on and after 
June 1, 1904, same to be fixed by the Clearing House committee, but not to be 
less than ten per cent., nor more than fifteen per cent.; the average reserve to 
be taken against the average deposits as shown by weekly statements. As a result 
of this ruling, nine out of the twenty-six New York City trust companies clear- 
ing through the Clearing House discontinued, and it has not been demonstrated 
that the trust companies generally have been influenced in the belief that such 
reserves are necessary. 

The discussion that has followed the proposed legislation, and the act of 
the Clearing House Association, is varied, and is not without bearing upon the 
future; the arguments on both sides are forcible, and impresses the advantage 
and desirability of legislating on such subjects only with great deliberation. 

The position of the trust companies of America, in a way, is somewhat unique ; 
their growth and popularity are too well known to require any description here, 
and these very features are evidences of their usefulness. That such corpora- 
tions, with functions of sufficient elasticity to enable them to safely and conserva- 
tively accomplish the undertakings which have been so closely connected with 
this country’s progress, are to remain the great financial institutions of the future, 
admit of little doubt; yet the development of trust companies has been so 
rapid, and so little a question of evolution, that they have been the subject of 
but very little legislation, one reason for which is that but little, if any, has been 
required; the public safety and welfare has, apparently, not found it neces- 
sary. 

The last report of the New York State Superintendent of Banks comments 
on the situation above described, with the statement that notwithstanding the fact 
that the year ending July, 1903, was one noted for shrinkage in security values, 
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that the prudent and sagacious management of the trust companies not only 
averted loss, but made considerable gain, “uncovered no danger points and left 
no wrecks ;” under such conditions generally existing, and considering the fact 
that the status of trust companies must become established practically, before 
being fixed legally, it is reasonably suggested that the conservative policy of “leave 
well enough alone” is applicable. 

The interest of the banks in the proposed legislation mentioned has been more 
or less conspicuous, and has been made the subject of petitions to the Assembly 
committee. Reasons are therein advanced which begin with the equity and fair- 
ness of checking the completion of the trust companies, and end with the neces- 
sity of protecting the improvident public. The arguments extend from the sub- 
ject of “fairness to the banks” down to the beneficial discouragement of securing 
deposits by methods abhorred by the ethics of banks. 

The Clearing House Association, composed exclusively of banks, stated that 
the action taken by it in requiring a cash reserve on the part of trust companies 
clearing through it, is “not based on any narrow ground,” but on the conviction 
that the trust companies should thus “contribute their part to the financial sta- 
bility and safety of the public;’ further, that the object of the bank is “to make 
the financial strength of New York City equal to the demands of its metropoli- 
tan position.” Certainly these high aims are not contrary to the views of the 
other financial institutions of New York City; but considerable opportunity ap- 
pears for debate on the point, as to whether or not the desired conditions are 
effected through the means prescribed by the Clearing House Association, and 
reflected in the proposed legislation. 

No definite opposition to the situation has appeared on the part of the trust 
companies management, so far as the object may be to legally provide such proper 
regulations as may be essential to public welfare, but that the arguments advanced 
by the banks and by the advocates of the proposed legislation are sound is denied 
with considerable force. As far as the question of public safety may be involved 
in this subject, it is worthy of consideration that, outside of the statutory require- 
ments governing the investments and the deposit of approved securities, the man- 
agement of the New York trust companies appear to have provided for that, and 
in a manner that has elicited not alone the approval, but the praise of the State 
Superintendent of Banks; it is well known that most of the trust companies of 
New York City carry substantial reserves, although not subject to the Clearing 
House Association’s requirements. 

A comparison of the trust companies of New York City to the banks at the 
time the Clearing House Association passed its rule relating to trust company 
reserves presents the rather surprising information that although the deposits of 
the trust companies (49) amounted to $741,064,260.74 and the deposits of the 
clearing banks, $944,794,373.05, the clearings for the year 1902 of the trust com- 
panies were only six per cent. of the total clearings of both banks and trust com- 
panies ; this condition illustrates the fact that the check business of the trust com- 
panies has considerable room for development, and suggests that the question of 
cash reserves for trust companies is not one of pressing haste. 

At present there seems to be sufficient surrounding the situation to almost 
warrant the observation of Buckle, the British philosopher, who thought that the 
best legislation was that which repealed, without enacting any other legislation in 
its place. 
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EDITORIAL 


HE most notable development, and certainly a very encouraging one, in the 
. financial situation during the past month, has been the appearance of a 
more active demand for investment securities than any previously reported 
for possibly two years. This, of course, is the inevitable result of a vast accu- 
mulation of money in all of the principal centers of the world, especially in New 
York, where call funds have been a drug on the Stock Exchange at from I to 1% 
per cent., and where lenders of time money have been seeking Wall Street borrow- 
ers, offering them money in unlimited quantity at from 2% per cent. for short 
periods, to 4 per cent. over the turn of the year. There is now a striking disparity 
between the value of money in the open market and the yield of good interest and 
dividend-paying securities. 

The improvement in investment sentiment is confined largely to high-class 
securities. It is in such issues that a disposition to invest surplus money first 
manifests itself. Brokers are expecting the buying movement to appear next in 
bonds of the second grade and in preferred stocks, and next in the speculative 
market. 

The demand on the part of banks and financial institutions generally for short- 
time bonds and railroad notes has continued very active. This, no doubt, reflects 
an anxiety to find employment for funds over the presidential year, for it is a fact 
that the short-time “stuff” most in demand has been that which will mature in 
the first half of 1905. The existing supply of railroad notes is being rapidly 
exhausted, and as there are very few new issues in sight it is a question where 
this investment demand on the part of banks, trust companies and other institu- 
tions will next be felt. Interior banks and trust companies have already begun 
to seek local employment for their funds. Reports in Wall Street indicate that 
borrowers in the interior are being moré readily accommodated, and on better 
terms than formerly. In this way funds are being provided for improvements 
which, no doubt, would otherwise have been indefinitely delayed, or at least until 
they could be financed from New York. 

The most notable financial operation of the month, of course, has been the 
financing of the Panama payments. This is an old subject, the main phases of 
which have been pretty well threshed out. Suffice it to say that the operation is 
being conducted without the slightest apparent disturbance to the New York 
money market. J. P. Morgan & Co., and Lazard, Freres & Co. are conducting 
it. The outward movement of gold, of course, is assuming large proportions, but 
bankers here are glad enough that it should. They favor exports on a scale suffi- 
ciently large to establish an equilibrium between the supply of money and the 
demand for it in New York. The supply has been so greatly in excess of the 
demand that interest rates have declined to a point at which many of the larger 
institutions, paying 2 per cent. on deposits, are forced to employ their surplus 
funds at a loss. 

An indication of that improvement in the investment market previously re- 
ferred to is the success of the New York City bond issue, amounting to $37,000,000. 
The bonds were heavily over-bid, and went at an average price of 100.94. The 
successful bidders afterward pooled their bonds, making Fisk & Robinson tem- 
porarily the selling agents for all. This was done in the best interests of all, so 
that one syndicate could not spoil another’s market by offering the bonds at a 
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lower price than the others wanted. The bonds are offered to the public through 
Fisk & Robinson at 102 and interest, and it is said that they promise to sell very 
rapidly. It is probable that the price will be advanced to 102% and interest. 

There is also an over-abundance of money abroad, especially in the London 
market ; that is, of investment money. This is expected to seek securities in this 
market, for it is a fact well appreciated that ours is now the cheapest security 
market in the world. The new Japanese loan of $50,000,000 will be out jointly 
here and in London. 


RE-ELECTION sessions of Congress usually furnish the spectacle of the 
majority party pursuing a negative policy and the minority taking the 
aggressive in order to supply ammunition for the presidential campaign. 

The session of Congress just concluded was most uneventful and, from the view- 
point of conservative business and financial interests, most satisfactory. No finan- 
cial or currency reform was enacted, although there was a favorable disposition 
early in the session to enact the Hill currency bill. The demand from certain 
administrative and financial authorities that a provision be enacted clothing the 
Secretary of the Treasury with power to relieve emergency situations in the money 
market was ignored, and there exists no reason at the present time for anticipating 
a recurrence of the situation which required heroic measures by the Secretary of 
the Treasury last year. 

The important acts of the last session may be briefly summed up. They 
embrace the Panama Canal, Cuban reciprocity, extension of civil government in 
the Philippines and bills defining closer commercial relations between this country 
with the archipelago and the Pacific possessions. The expenditures of the Gov- 
ernment were large. The condition of the Treasury, so far as surplus revenues 
are concerned, creates no necessity for any radical change in the tariff law. As 
a whole, the session was barren of any legislation affecting financial interests, a 
course doubtless dictated by political exigencies. The Statehood bill was passed 
by the House but failed to receive the approval of the Senate, and has been post- 
poned for action by the next Congress. No opportunity was afforded the minority 
to create any real live campaign issue. 


HE Executive Committee of the American Bankers’ Association, at the recent 
meeting held in this city, adopted the report of the Committee on Bank 
Money Orders, approving a plan for the sale of domestic exchange similar 

to the form employed by the Postoffice Department and express companies. The 
plan embraces the guarantee of payments through a surety company. The adoption 
of the money order system by the members of the American Bankers’ Association 
will destroy the monopoly on this business heretofore controlled by the express 
companies and Postoffice Department. The discussions which led up to the adop- 
tion of the system for banks proved that the domestic money exchange business 
properly belongs to banks, and that there is no reason why they should not share 
in the large profits which accrued therefrom to the express companies and Post- 
office. It will also serve to bring banks into closer touch with the public in their 
respective localities. The new money orders will be payable at par. There is 
little doubt that the members of the American Bankers’ Association will generally 
take advantage of the innovation. 
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HE old question of “repudiation” is revived, after twenty quiescent years, and 
the hundreds of millions of repudiated State bonds held by Northern investors 
are indirectly affected, by the recent decision of the Supreme Court giving to 

the State of South Dakota judgment against the State of North Carolina for the 
sum of twenty-seven thousand four hundred dollars, and decreeing that unless 
North Carolina pays by the first Monday in January, 1905, certain property belong- 
ing to the State shall be seized, advertised and sold at auction, “on the east front 
steps of the Capitol at Washington.” The origin of this suit lies with Mr. Simon 
Schafer, a Wall Street broker, who owned a large number of North Carolina’s 
repudiated bonds, and has long chafed under the constitutional barrier which 
prevents him, as an individual, from suing the State. Some two years ago, it 
occurred to him to take advantage of the fact that one State can sue another. 
He made a gift, without any compensation whatever, of ten of the bonds to South 
Dakota. South Dakota’s Legislature passed an act authorizing the State Treasurer 
to receive the gift and the State Attorney-General to sue on the bonds. North 
Carolina defended the suit, and there was an impressive body of counsel on each 
side. The case was heard last October, and after six months of advisement the 
decision above quoted was handed down, four of the justices dissenting. It is a 
mistake for other holders of repudiated bonds to reason from this decision that 
all similar bonds may be collected in the same way. The North Carolina bonds in 
this case were each secured by a specific mortgage on ten shares of railroad stock 
in the State Treasury. This fact distinguishes them from practically all other State 
bonds, and made the present decision possible. Moreover, there is the fact that 
the bonds must be given outright to some State government before collection can 
be made. Any arrangement other than an unrestricted gift would not answer. 
Twenty years ago, some holders of repudiated bonds made an arrangement with 
New Hampshire by which that State became the agent of the bondholders; but 
the Supreme Court held that this subterfuge was illegal. No one knows just how 
many of these bonds are outstanding. Twenty years ago, it was estimated that 
the eleven Southern States and Minnesota had repudiated about three hundred 
and twenty million dollars of debt. Since that time, Minnesota and Virginia have 
settled voluntarily with the bondholders; the other States*have done nothing, and 
the accrued interest must have more than doubled the original amount. 

ITH call money loaning in the vicinity of one per cent. and at 2% to 3 
per cent. on ninety days to four months’ time, a number of trust com- 
panies of New York City continue to pay 3 per cent. on deposit accounts. 

The prevailing call money rates are the lowest since the Summer of 1895, when 
loans were made at the record rate of 3% per cent. At that time the trust com- 
panies paid an average rate of interest of about 2 per cent. Since then the spirit 
of competition has brought about the practice of offering high rates of interest for 
deposits. Although the established trust company management discountenances 
such practices they have in a number of instances also been obliged to maintain 
high rates at a loss in order to prevent inroads upon their deposits by other com- 
panies making aggressive bids for accounts. The unwholesome situation has there- 
fore been created of trust companies loaning money at the lowest rates of interest 
and paying their depositors the same high rates of interest prevailing during the 
season when active business justified more profitable rates. It must be generally 
acknowledged that the artificially high rate of interest payments on deposits in the 
present money market is contrary to established and conservative principles of 
banking. 
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EXCESSIVE TAXATION OF LIFE INSURANCE COMPANIES 


Ii’ insurance is suffering under excessive taxation in many States and is 
threatened by an increasing disposition to tax it. The tendency grows out 
of a mistaken view in the public mind of the nature of the business and of 

the principles which ought to govern taxation. Every man interested in life 
insurance, and especially every agent engaged in explaining and extending it, 
ought to do his part in making these principles understood and in correcting the 
error. Careful attention to the subject will make it entirely clear to every candid 
hearer. 

It is right that life insurance companies should contribute to the support of 
the government that protects them, and as a matter of fact they do so, in several 
ways. First, the insurance of lives stimulates saving, prevents a vast amount of 
pauperism, gives security to a business career, and confidence under business 
hazards. These are valuable elements in the financial strength of the community. 
Second, their financial workings collect small savings into vast aggregates, utilize 
them in stimulating production and trade, and thus increase the taxable wealth 
of the community. Third, all their investments in actual property pay their full 
share of direct taxes to the public. Fourth, all their other investments are in liens 
or advances upon actual property, which also pays its full share of direct taxes, 
and represents a portion of the taxed value of that property. All these contribu- 
tions, direct and indirect, taken together, form an important part of the income 
of the State. They are the reasonable service of this branch of business, and will 
increase as long as it prospers. 

There is another kind of taxation which is imposed on life insurance in 
many States, against which reason and public policy must always protest. To 
understand its bearing, we must consider the nature of the business. Let a thou- 
sand men agree that when anyone of them shall be taken by death from his 
dependent family, the others will support the family. No taxing power, surely, 
will find anything on which to levy in such a contract. Let them go farther stiil 
and give security for its fulfilment, but still retain, each man in his own business, 
the funds it will call for until the claims mature. It is still evident that the taxable 
property of the community is not disturbed in any way. The contract is the entire 
life and estate of the company, and there is nothing in it to tax. Let another 
step be taken, and all the moneys, which by scientific estimate will be needed to 
the end, be paid in advance into a common fund which is invested in loans to 
the insured or others. It is still clear that the fund is not withdrawn from the 
general basis of taxation, but its management is merely shifted so that it is made 
more productive and its yield to the taxing power is increased. The only excep- 
tion is that portion of the fund which is invested in real property; and this is 
always separately and fully taxed. Apart from this, the contract of mutual insur- 
ance still remains the essential estate of the company, and is no more a proper 
basis for taxation than if no steps whatever had been taken toward securing its 
performance. 

Careful reflection will show that this is a complete account of mutual life 
insurance in its relation to the principles of taxation. The agreement that the 
survivors shall share the money loss incurred by death is the basis and essence 
of the business, and all the machinery of organization and administration is but 
the means of carrying out this agreement with certainty. When for better security 
overpayments are made, the excess is returned and is called “dividends.” But 


















































































































































































294 TRUST COMPANIES 


these so-called dividends are by no means profits. They are simply unused and 
returned premiums which reduce the estimated cost of insurance. This explains 
the well-known remark of Charles Sumner in the Senate of the United States, 
when he declared that life insurance payments are a tax, and that to levy on them, 
even when the nation’s life was at stake, would involve the absurdity of a tax 
upon a tax. 

The question is sometimes confused by urging that not all life insurance is 
mutual. The same business is carried on by private capital for gain. This is 
true, and a portion of the moneys by which life insurance policies are secured 
in the United States is of this character. But it is a very small portion, not one 
per cent. of the whole. Moreover, it is and ought to be subject to taxation, paying 
to the public treasury a like share of its profits with other capital embarked in 
enterprises protected by the State. No one pleads for its exemption. But the 
propriety of taxing it does not make it proper to tax the funds which mutual 
insurers pledge for the protection of one another. 

Now, what is the practice of our States? The report for 1904 of the Con- 
necticut Insurance Department shows it in detail. Besides the taxes on real 
property, and all the other legitimate and proper contributions to public treasuries 
explained above, every life insurance company is required to pay, in most States, 
a direct tax on premiums, a license fee for agencies, and many exactions for the 
support of insurance departments and for municipal governments. These levies 
are commonly regarded as franchise taxes and are called so in the laws. That 
is to say, they are imposed upon the privilege extended to citizens of entering int: 
the contract of mutual insurance. In the year 1903, the payments of this kind 
made by the regular life insurance compani¢cs doing business in Connecticut 
ainounted to $6,321,304.89. 

Think what this means. The average rate of interest at which life insurance 
funds are accumulated is four per cent. At this rate, the franchise and license 
taxes, paid annually by these companies, over and above all their legitimate and 
proper contributions to the State, represent a principal sum of $158,032,622.50. 
The effect is precisely the same as if this enormous amount of capital were taken 
out of the provision made by the fathers of families for their future protection, 
and set apart for other purposes. The money has all gone into the productive 
industries of the nation, building its homes and shops and mills, working its rail- 
ways, canals and ships, stimulating its prosperity and swelling the public revenues. 
Every part of it is already doing its share in supporting the government; but this 
tremendous added burden is imposed on thrift and foresight, solely on the pretext 
that the privilege to contract for mutual insurance is a valuable franchise granted 
by the State. 

The sums pledged to the protection of bereaved families are in the aggre- 
gate so large that they inevitably attract the eye of the legislator seeking a new 
subject for taxation. Hence the tendency to seize upon these moneys and decimate 
them is growing and will continue to grow until the principles which ought to 
control the question are fully understood. The average amount of the life insur- 
ance policy actually paid at death is less than $2,500; and the sums wrested and 
diverted from the beneficent purpose to which they have been consecrated, by 
this growing spirit of confiscation, under the guise of taxation, are already enough 
each year to represent the insurance of two thousand five hundred families. 
Hitherto the wonderful vitality and strength of the insurance principle, the vast 
heneficence of its practical workings, and the sagacity and energy, which, on the 
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whole, have marked its administration, have sustained the business and enabled 
it to prosper, in spite of the burden. But it is becoming as intolerable in practice 
as it is indefensible in theory, and the honor and the interests of your calling alike 
require you to possess yourself fully of the claims which mutual life insurance 
has to relief at the hands of the State, and, in the spirit of a missionary of social 
truth, to impress them on the minds of those who must and should be interested 
in obtaining relief from this intolerable burden. 


INTERNATIONAL TRUST COMPANY OF BOSTON 
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ILLINOIS TRUST AND SAVINGS BANK 


HE history of trust company development of the Middle West is one of 
remarkable growth. A notable instance of able and successful manage- 
ment is that exemplified by the Illinois Trust and Savings Bank of Chicago. 

This bank was organized May 7, 1873, and began business with a capital of 
$100,000. Its first president was L. B. Sidway. In 1875 the bank moved to Clark 
street, between Washington and Madison streets, where it remained until 1876, 








GENERAL INTERIOR VIEW OF THE ILLINOIS TRUST AND SAVINGS BANK 


when it moved into the bank building on Randolph, next to Hooley’s Theater, 
which had been left vacant by the failure of the old Fidelity Bank. 
year President Sidway retired and was succeeded by Mr. H. G. 


The same 
Powers, who 
remained in control until 1880, when he was succeeded by the present president, 
Mr. John J. Mitchell. Under Mr. Mitchell the deposits were rapidly increased 
to $1,000,000, a remarkable showing for any bank at that period, and especially 
so for a bank so comparatively young. The bank remained on Randolph street 
until 1888, when it was moved into the what was then considered the superb 
banking quarters on the ground floor of the Rookery Building. At that date, 
which was the fifteenth year of the existence of the Illinois Trust and Savings 
Bank, eight years of which it had been under the control and direction of John J. 


Mitchell, its capital stock had been increased from $100,000 to $2,000,000 and it 
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had accumulated a surplus of $2,500,000. In 1897 the present magnificent banking 
building at the corner of La Salle street and Jackson Boulevard was completed 
and occupied by the bank as its permanent home, it not being considered in the 
possibilities, even of Chicago, that a larger or a better one will ever be required. 
This bank not only. does a general banking business, but also makes strong features 
of its savings and trust departments. The safe deposit vaults in this bank build- 
ing are the strongest and most spacious in the city. 


“The continued growth of the trust company in this country has caused the 
publication of a magazine in New York to represent the interests of the thirteen 
hundred trust companies now engaged in business throughout the United States. 
A copy of the new venture, which is known as Trust CoMPANIES, is at hand, and 
presents an attractive appearance typographically, and contains some most inter- 
esting articles.”—Commercial of San Francisco. 

Irving J. Shuart, secretary Federal Trust & Savings Bank, Chicago: “I as- 
sure you of my personal interest in your new project, and wish it all success. Trust 
companies need a publication of this character, and your magazine is certainly 
entitled to every recognition.” 


Cornelius McAuliff, managing editor Chicago Record-Herald: “I am in re- 
ceipt of the second number of your magazine, and think so highly of it that I de- - 
sire to tender you my congratulations. I hope it will prove as successful as it 
deserves.” 

Edwin A. Potter, president American Trust & Savings Bank, Chicago: “Trust 
company interests doubtless will find it of advantage to have a publication devoted 
to their interests. I wish the magazine every success.” 

B. M. Chattell, cashier Illinois Trust & Savings Bank, Chicago: “Trust 
CoMPANIES magazine is handsomely made up, and the standard set from the be- 
ginning is very commendable. I hope it will be very successful.” 


“The second issue of Trust ComMpANIES, the new magazine devoted to the 
interest of such organizations, has made its appearance, and deserves favorable 
mention.”—Journal of Commerce, New York. 


American Trust & Security Co., Washington, D. C.: “I congratulate you on 
the magazine, and sincerely hope that you may be very successful in your new 
venture.” 


Fidelity Title & Trust Co., Stamford, Conn.: “We congratulate the pro- 
moters of this enterprise, which we think will enjoy an assured success.” 


Guarantee Trust Co., Atlantic City: “We are in receipt of the April num- 
ber of your magazine, and are very much pleased with it.” 


Philip Stockton, president City Trust Co., Boston: “I am very glad that 
you have started this magazine.” 













































































































































































































































































































































































Crust Companies 


A MONTHLY MAGAZINE DEVOTED TO THE 
INTERESTS OF TRUST COMPANIES 
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TRUST COMPANIES PUBLISHING ASSOCIATION, 
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Advertisements of trust companies, banks, finan- 
cial institutions and advertisers who wish to use the 
advertising columns of TRUST COMPANIES will be 
inserted for publication at the following rates: 


FOR ADVERTISING 


One page, one year - - - ° © $500 
Half page, one year - - ° ° 250 
Quarter page,one year - - - « fe 
One page, single insertion - - ° 50 
Half page, single insertion . « . 30 
| ne page, single insertion . - 15 

ne-eighth page, single insertion - - 10 


Special rates for positions on cover pages and pre- 
ferred pages will be sent upon application. 


Insertions of meetings, dividends, statements, 
organizations, etc., at special rates for each insertion. 


Subscriptions: The subscription price of TRUST 
COMPANIES is $3.00 annually. Single sogees, a5 cents. 
Subscriptions payable in advance. oreign sub- 


scriptions require $1.00 additiona) for postage. 


Greater New York 
Trust Companies 


GENERAL NEWS 

The excessively low rates for money has 
encouraged the investment of bank and trust 
company funds in short-time bonds. There 
has been an increased demand for bonds 
maturing in short time. while there has been 
a noticeable absence of demand for long-time 
bonds in the local market. Corporations re 
quiring funds were quick to seize the oppor- 
tunity thus offered to issue collateral notes 
running from one to three years. These 
notes aggregate nearly $10,000,000, issued 
since the first of January, and have been 
readily taken up, inasmuch as they command 
higher rates of interest than could be ob- 
tained on time loans, with the additional ad- 
vantage of being readily convertible into 
cash. Nor does there appear to be any in- 
dications of any revival in the money market 
unless there should be a revival in Stock 
Exchange operations. 

June 1 the New York Clearing House As- 
sociation will increase the amount of cash 
reserves required by trust companies enjoy- 
ing the clearing facilities of the association 
from 7% to 10 per cent. Several have al- 
ready withdrawn and it is not unlikely that 
others of the trust companies remaining in 
the association will discontinue their con- 
nections, while cash holdings under present 
surplus money conditions would not militate 
against them materially. Efforts are under 
way for a conference between the leading 
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members of the Clearing House Associa- 
tion and trust company officials, with a 
view of arriving at a more _ rational 
agreement on the subject of cash _ re- 
serves. At the annual meeting of group 
VUI. of the New York State Bankers’ 
Association, a_ resolution. introduced by 
R. Ross Appleton, of the Fourteenth Street 
Bank, was passed, endorsing the passage of 
the O’Neill bill by the legislature placing 
trust companies upon the same footing as 
State banks. The following officers and ex- 
ecutive committee members were elected: 
Chairman, President Gates W. McGarrah, of 
the Mechanics’ National Bank; secretary and 
treasurer, C. C. Thompson, cashier of the 
Seaboard National Bank; additional members 
of the executive committee, President W. H. 
Perter, of the Chemical National Bank, Presi- 
dent Herbert L. Griggs, of the Bank of the 
New York National Banking Association, 
Vice-President Gilbert G. Thorne, of the Na- 
tional Park Bank, Vice-President G. S. Whit- 
son, of the National City Bank, and Charles 
Elliot Warren, cashier of the Lincoln Na- 
tional Bank. 

There have been several meetings lately of 
the committee on arrangements for the “Con- 
gress of Accountants” announced by the Fed- 
eration of Societies of Public Accountants. 
‘The plans are now practically completed. The 
congress will be the first of its kind in this 
country, and will afford an opportunity for 
professional accountants from all sections of 
the country to get together and discuss many 
iniportant matters of interest not only to 
themselves but to the business community. 
The committee expects a large attendance 
ot representative accountants from all the 
principal States, including the Pacific Coast. 

The newly consolidated Mechanics’ Na- 
tional Bank of 33 Wall street. combining the 
old Leather Manufacturers’ National and the 
Mechanics’ National banks of this city, com- 
menced business April 18. On Tuesday the 
board met for permanent organization and 
clected Gates W. McGarrah president. Mr. 
MeGarrah commenced his banking career in 
i883 with the New York Produce Exchange 
Bank, of which he became assistant cashier 
in 1892. He was elected successively cash 
ier in 1898 vice-president and director in 
1899, and president in 1902. Mr. McGarrah 
is also secretary of the New York Clearing 
House Association, a member of the Metro- 
politan and Union League clubs, of New 
York. As a progressive banker he is widely 
krown in financial circles throughout the 
United States. 

At a meeting of the newly elected board 
of directors of the Guaranty Trust Company, 
following the annual meeting of the stock- 
holders, John W. Castles was elected presi- 
dent in succession to Walter G. Oakman, who 
was made chairman of the board. Mr. Castles 
was formerly president of the Hibernia Bank 
& Trust Co., of New Orleans. He was elect- 
ed a vice-president of the Guaranty Trust 
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Co. in January, and when he came here it 
was with the understanding that he was to 
succeed Mr. Oakman, who wished to retire 
in order to devote all his time to other busi- 
ness. There was no change in the board 
of directors, the following members whose 
terms expired being re-elected to serve three 
years: George F. Baker, John W. Castles, E. 
H. Harriman, G. G. Haven, Richard A. Mc- 
Curdy, H. H. Rogers and H. McK. Twombly. 
The following officers were re-elected: 
George R. Turnbull and Oscar L. Gubelman, 
vice-presidents; John Gault, manager for- 
eign department; William C. Edwards, treas- 
urer; E. C. Hebbard, secretary; J. C. Harri- 
man, assistant treasurer; R. C. Newton, trust 
officer. 

Gilbert G. Thorne, vice-president of the 
National Park Bank, has been elected a di- 
rector of the Bankers’ Trust Company, to 
fill the vacancy caused by the death of Gran- 
ville W. Garth, former president of the Me- 
chanics’ National Bank. Thomas W. La- 
mont has been promoted from the position 
of secretary and treasurer to that of second 
vice-president; Daniel E. Pomeroy, former 
assistant treasurer, has been made treasurer, 
and Benjamin Strong, Jr., former secretary 
of the Metropolitan Trust Company, has been 
elected secretary. 

The newly created Empire Trust Com- 
pany, consolidating the McVickar Realty 
Trust Company, 24 Nassau street. and the 


Empire State Trust Company, 88 Wall street, 
has moved to commodious banking apart- 


ments in the 42 Broadway building. The 
combined companies have a capital and sur- 
plus of $1,500,000. Its branch offices are lo- 
cated at 537 Fifth avenue, 450 Columbus ave- 
nue and 242 East Houston street. Le Roy 
W. Baldwin, of the old Empire State Trust 
Company, heads the management of the new 
concern as president, while the other officers 
will be H.W. MceVickar, first vice-president ; 
W. E. G. Gaillard. second vice-president: 
Francis Burton Harrison, third vice-presi- 
dent; Duncan D. Parmly, fourth vice-presi- 
dent; H. M. Gough, secretary: Livingston 
Wetmore, treasurer: E. M. Bollin, assistant 
secretary and treasurer; and E. D. McGreal, 
trust officer. 

Morris K. Jesup was unanimously re-elect- 
ed president of the New York Chamber of 
Commerce at the annual meeting on May 5. 
Other officers elected were: Chauncey M. 
Depew, Vernon H. Brown, Isidor Strauss, 
vice-presidents; James G. Cannon, treasurer: 
George Wilson, secretary. 

Before Supreme Court Justice Herrick, at 
Albany, John G. Milburn and Lewis E. Carr, 
representing the Mercantile Trust Company 
of New York, renewed the motion for a 
change of venue from Saratoga county to 
New York of the action brought against the 
company by Charles H. Kavanaugh, of Wat- 
erford, to recover $76,900 which the plaintiff 
claims to have invested in bonds of the United 
States Shipbuilding Company and lost 


through the collapse of the company. The 
motion was again denied. 

The directors of the Metropolitan Trust 
Co. accepted the resignation of Benjamin 
Sirong, Jr., as secretary of the company, and 
elected Charles Baker, Jr., who has been 
treasurer, in his stead. Bertram Cruger, 
who has been assistant secretary, was made 
treasurer. James F. McNamara was elected 
assistant secretary and Jacob C. Klinck was 
elected assistant treasurer. 

The Central Trust Co. paid the regular 
quarterly dividend of 15 per cent. on April 
1. and a 20 per cent. extra dividend will be 
paid May 1, 1904. In 1902 60 per cent. was 
paid, and in 1903 80 per cent., and upon the 
payment of the extra dividend in May the 
total for this year will be 50 per cent. 

The officials of the Brooklyn banks and 
trust companies have abandoned the project 
of a local clearing house, regarding it as 
not feasible at the present time. To avoid 
delay in daily exchanges of checks and charge 
tickets, representatives of the banks and trust 
companies of the western district will meet 
every morning in the Union Bank in the 
Temple Bar Building. 

The Brooklyn bank officials have also de- 
cided to ask the New York Clearing House 
to restore the old rate of $500 as the yearly 
charge for clearing through that body. On 
January 1 the rate was raised to $1,000. 

A revised plan for the reorganization of 
the International Bank and Trust Company 
ot America has been made public. This com- 
pany was formed in October. 1902, by the con- 
solidation of the Corporation Trust Company 
of Delaware and the Mexican Trust Com- 
pany, and began operations with an author- 
ized capital of $10,000,000, of which about 
$2,000,000 was outstanding when the com- 
pany went into the hands of a receiver last 
October. 

The scheme of reorganization now pro- 
posed is rather complex. as two new compan- 
ies are to take the place of the old one. 
There has been organized under the laws 
of Arizona, the Pan-American Securities 
Company, with $125,000 seven per cent. pre- 
ferred stock and $1875 000 common stock. 
There has also been organized under the 
laws of West Virginia the Pan-American 
Banking Company. A contract has been ar- 
ranged between the two companies, under 
which the Banking company is to take over 
the good will of the International company 
and the lease of its quarters in the City of 
Mexico, and in return will undertake the 
liquidation of the International company, and 
pay to the latter yearly one-third of its net 
earnings beyond the amount required for 
eight per cent. dividends on its capital and 
surplus. 

The report of the condition of the Bing- 
hamton Trust Company at the close of busi- 
ness, March 31 of this year, shows a most 
gratifying state of prosperity for that well- 
known and highly regarded institution. 
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PROMOTION OF EDWARD TEN 
BROECK PERINE 


The selection of Edward Ten Broeck 
Perine to succeed the late Thomas L. 
Greene as General Manager of The Audit 
Company of New York illustrates once 
more the prevailing tendency to seek 
among tbe officials of trust companies for 
men to fill important positions requiring 
executive ability and financial responsibil 
ity in other lines. 

In the United States Mortgage and 
Trust Company, as comptroller since 1901, 
and treasurer since 1903, Mr. Perine had 
already made a noteworthy record. In 
fact, since his earliest business connection, 
with the Third National Bank of Jersey 
City in 1889, the advances he has made 
are remarkable, and evidence the ability 
with which the duties of his various posi 
tions have been discharged. Mr. Perine 
went to the United States Mortgage and 
Trust Company originally as cashier when 
that company was organized in 1893 and 
later became secretary and treasurer of 
The Audit Company of New York, when 
it was formed in 1897. During the four 
years of his connection with this company 
he developed the field for expert services 
and assisted materially in making the or- 
ganization the foremost of its kind in the 
United States. 

Mr. Perine’s services have been given in 
the widest field of expert accounting and 
cover investigations among a large num- 
ber of banks, brokerage houses and fi- 
nancial institutions as well as many of the 
prominent industrials organized in recent 
years. As manager of the stock exchange 
house of Payne & Van Atwerp in 1901, 
Mr. Perine also made an excellent record, 
and in 1902, at the solicitation of the man- 
agement of the United States Mortgage 
and Trust Company, returned to that in- 
stitution to fill the offices already alluded 
to. In 1902, by reason of his previous 
stock exchange and other financial experi- 
ence, was appointed assignee of a sus 
pended brokerage house. The able way 
in which the affairs of this concern were 
handled not only won the confidence and 
admiration of a large circle of prominent 
financial interests, but also permitted the 
re-instatement on the Stock Exchange of 
the assignors, and a settlement with cred- 
itors of 70 per cent. of their claims. 

The return of Mr. Perine as General 
Manager and Treasurer of The Audit 
Company of New York, will, it is believed, 


create a new era in the history of that 
company. It is predicted that the com- 
pany may attain an even more prominent 
position and exercise a greater influence 
than before. More particular facilities will 
be furnished trust companies, and the in- 
auguration of new systems will be a feat- 
ure in connection with that portion of the 
company’s work which relates to the ex- 
amining and reporting upon the condition 
of trust companies. The complete list of 
officers of The Audit Company is as fol- 
lows: Acting President, August Belmont; 
Vice-Presidents, Wm. A. Nash, John J. 
Mitchell and George W. Young, President 
of the United States Mortgage and Trust 
Company, who was elected a Vice-Presi- 
dent of The Audit Company at the recent 
meeting: Vice-President, General Manag 
er and Treasurer, Edward Ten Broeck Pe- 
rine; Assistant Treasurer, F. C. Richard- 
son; Western Manager, A. W. Dunning; 


Philadelphia Manarer. E. C. Goodman 
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Philadelphia 


SPECIAL CORRESPONDENCE 


[he trust companies of Philadelphia are 
conducting an active cz ampaign for increased 
deposits. A bill has been introduced in the 
city councils to permit the city treasurer to 
deposit a part of his funds with the trust com- 
panies. At the present time the balance must 
be placed in the National banks exclusively. 
\s the treasury now contains about $8,300,000 
the stake was worth fighting for. The banks 
are averse to the change and they point to 
their special safeguards as reasons why pres- 
ent conditions should continue. Those who 
recall the deplorable days when John Berds- 
ley was city treasurer know that the Key- 
stone National Bank was the _ institution 
through which the city’s money was jeopar- 
dized.: The trust company officials point to 
this fact as an argument in favor of dividing 
the city’s surplus cash among all the re- 
ae houses and not confining 
it solely to the National banks. 

While the trust companies are thus eager 
to build up a greater business, there is at 
present but a narrow margin of profit in loan- 
ing money. Indeed, the banks and trust com- 
panies are earning less on each dollar depos- 
ited now than at any time during the past 
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two years. Call loans rarely go as low as 3 
per cent. in Philadelphia, but they are now at 
that figure. One trust company offered to 
loan $500,000 for four months at 3 per cent. 


his shows how abundant is cash \s the 
trust companies pay 2 per cent. interest on 
their deposits, they are not making much on 
the money handled. Yet the leading trust 
companies of Philadelphia are extremely 
prosperous and net earnings are of satisfac- 
tory volume. For example, the Fidelity is 
earning 51 per cent. on its capital mee and 
14.2 per cent. on its total surplus and capital. 

Che following table shows what the largest 
companies earned, according to their latest 
statements on the actual paid in capital stock 
sr also the amount earned upon the total 
apital, including surplus and undivided prof- 
s. (The amount credited as the year’s sur- 
plus was the sum earned and remaining after 
( 


lividends were paid.) : 
. & a - » 
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Commonwealth $1,000,000 $2,081,033 $149,728 14.9 7.1 12 
Commercial... ... 1,009,000 2513175 202,450 2 8.0 8 
Fidelity ocove enact 2,000,000 7.296.027 1,037,038 51.8 14.2 18 
OMNI itn as 2,500,000 11,095,300 ‘635,716 25.4 5.7 20 


Investment Co. of 

Philadelphia . ..2.000,000 3,164,058 156,675 13. 
Land Title ....... 1,000,000 2,642,037 313,013 31. 
Pa. Co. for Ins. 


— 


8.7 
1.8 
on Lives ........ 2,000.0°0 5,019,679 421,418 21. 8.3 20 
pelecetenie .. oooh 4,261,593 332.560 33 7.8 16 
Provid«nt.. case 000 4,991,836 358,492 36. 7.1 24 
Real Estate ....... 1,500,000 2.805,659 159,127190.6 5.6 9 
West RE 1,000,000 1 898.257 163,241 23.3 122 
006,000 16.2 10.2 
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The fourteen important trust companies in 
this city have a combined capital stock of 
$18,000,000, a surplus of $33,498,768, making 
a “working capital” of $51,498,768. The total 
net profits for the year were $4,093,485. These 
figures show that the average earned by all 
the companies on the capital stock was 22.7 
per cent., while they earned 7.95 per cent. on 
the combined capital, surplus and undivided 
profits. There was paid in dividends by these 
fourteen companies $2,375,000, or an average 
of 13.2 per cent. The Provident leads the list 
with a regular dividend of 24 per cent., and 
its stock, which is quoted at $740 a share, is 
the highest price for any bank or trust com- 
pany stock in the city. The Provident has a 
life insurance department, which is of great 
advantage in the matter of earnings. Samuel 
R. Shipley is president of this eRe 

President Effingham B. Morris, of the 
Girard, having spent a couple of months in 
Italy, has returned home. Being a director of 
the Pennsylvania Railroad, he took occasion 
to look into the Italian system of operating 
railroads. He says there are fewer serious 
accidents on their railroads and that America 
can learn some things even from ae in this 
respect. 

The Central Trust and Savings Company 
has just enjoyed its first birthday anniversary. 
It has accumulated deposits of $1 500,000, a 
good part of them coming from Pittsburg. 
\s this company began its career when money 
rates were high and cash scarce, when the 
Lake Superior and Asphalt failures made 
funds a real luxury for even the oldest in- 
stitutions, its management is entitled to es 
pecial credit for its enterprise. In a short 
time, the Central will move into its new build- 
ing, which is nearly completed, at Fourth 
and Market streets. 

President Joseph B. McCall, of the Phila- 
delphia Electric Company, has been elected 
director of the City Trust Company. 

The Germantown Trust Company has de- 
clared a semi-annual dividend of $3 the share, 
and the West End a semi-annual divi- 
dend of 4 per cent. A regular dividend of 
$3 and an extra dividend of $2 were declared 
yy the Philadelphia Warehousing Company. 
The Hamilton Trust Company paid a semi- 
annual dividend of 2% per cent. and added 3 
per cent. to the surplus fund. The Trades- 
mens’ Trust Company, of which ex-Mayor 
Ashbridge is president, has made a flattering 
exhibit for the year ending with March. De- 
posits rose from $264,366 to $1,105,751. There 
is now paid in upon the capital $248,250, 
against $125.000 one year ago 

The North Philadeiphia Trust Company 
has just begun work upon a new office build- 
ing at Broad and Erie avenue. This is up- 
wards of four miles from the center of the 
financial district and it will appeal especially 
to a certain manufacturing community. 
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BROECK PERINE 


The selection of Edward Ten Broeck 
Perine to succeed the late Thomas L. 
Greene as General Manager of The Audit 
Company of New York illustrates once 
more the prevailing tendency to seek 
among tbe officials of trust companies for 
men to fill important positions requiring 
executive ability and financial responsibil- 
ity in other lines. 

In the United States Mortgage and 
Trust Company, as comptroller since 1901, 
and treasurer since 1903, Mr. Perine had 
already made a noteworthy record. In 
fact, since his earliest business connection, 
with the Third National Bank of Jersey 
City in 1889, the advances he has made 
are remarkable, and evidence the ability 
with which the duties of his various posi- 
tions have been discharged. Mr. Perine 
went to the United States Mortgage and 
Trust Company originally as cashier when 
that company was organized in 1893 and 
later became secretary and treasurer of 
The Audit Company of New York, when 
it was formed in 1897. During the four 
years of his connection with this company 
he developed the field for expert services 
and assisted materially in making the or- 
ganization the foremost of its kind in the 
United States. 

Mr. Perine’s services have been given in 
the widest field of expert accounting and 
cover investigations among a large num- 
ber of banks, brokerage houses and fi- 
nancial institutions as well as many of the 
prominent industrials organized in recent 
years. As manager of the stock exchange 
house of Payne & Van Atwerp in Igor, 
Mr. Perine also made an excellent record, 
and in 1902, at the solicitation of the man- 
agement of the United States Mortgage 
and Trust Company, returned to that in- 
stitution to fill the offices already alluded 
to. In 1902, by reason of his previous 
stock exchange and other financial experi- 
ence, was appointed assignee of a sus 
pended brokerage house. The able way 
in which the affairs of this concern were 
handled not only won the confidence and 
admiration of a large circle of prominent 
financial interests, but also permitted the 
re-instatement on the Stock Exchange of 
the assignors, and a settlement with cred- 
itors of 70 per cent. of their claims. 

The return of Mr. Perine as General 
Manager and Treasurer of The Audit 
Company of New York, will, it is believed, 
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create a new era in the history of that 
company. It is predicted that the com- 
pany may attain an even more prominent 
position and exercise a greater influence 
than before. More particular facilities will 
be furnished trust companies, and the in- 
auguration of new systems will be a feat- 
ure in connection with that portion of the 
company’s work which relates to the ex- 
amining and reporting upon the condition 
of trust companies. The complete list of 
officers of The Audit Company is as fol- 
lows: Acting President, August Belmont; 
Vice-Presidents, Wm. A. Nash, John J. 
Mitchell and George W. Young, President 
of the United States Mortgage and Trust 
Company, who was elected a Vice-Presi- 
dent of The Audit Company at the recent 
meeting; Vice-President, General Manag- 
er and Treasurer, Edward Ten Broeck Pe- 
rine; Assistant Treasurer, F. C. Richard- 
son; Western Manager, A. W. Dunning; 
Philad Manarcer, E. C. Goodman 







Philadelphia 
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Philadelphia 


SPECIAL CORRESPONDENCE 

The trust companies of Philadelphia are 
conducting an active campaign for increased 
deposits. A bill has been introduced in the 
city councils to permit the city treasurer to 
deposit a part of his funds with the trust com- 
panies. At the present time the balance must 
be placed in the National banks exclusively. 
\s the treasury now contains about $8,300,000 
the stake was worth fighting for. The banks 
are averse to the change and they point to 
their special safeguards as reasons why pres- 
ent conditions should continue. Those who 
recall the deplorable days when John Berds- 
ley was city treasurer know that the Key- 
stone National Bank was the _ institution 
through which the city’s money was jeopar- 
dized.: The trust company officials point to 
this fact as an argument in favor of dividing 
the city’s surplus cash among all the re- 
sponsible banking houses and not confining 
it solely to the National banks. 

While the trust companies are thus eager 
to build up a greater business, there is at 
present but a narrow margin of profit in loan- 
ing money. Indeed, the banks and trust com- 
panies are earning less on each dollar depos- 
ited now than at any time during the past 
two years. Call loans rarely go as low as 3 


per cent. in Philadelphia, but they are now at 


that figure. One trust company offered to 
loan $500,000 for four months at 3 per cent. 
his shows how abundant is cash. As the 
trust companies pay 2 per cent. interest on 
their deposits, they are not making much on 
the money handled. Yet the leading trust 
companies of Philadelphia are extremely 
prosperous and net earnings are of satisfac- 
tory volume. For example, the Fidelity is 
earning 51 per cent. on its capital stock and 

2 per cent. on its total surplus and capital. 

The following table shows what the largest 
companies earned, according to their latest 
statements. on the actual paid in capital stock 
and also the amount earned upon the total 
capital, including surplus and undivided prof- 
its. (The amount credited as the year’s sur- 
plus was the sum earned and remaining after 
dividends were paid. ) 


COMPANY. 


., Sur. and 
Cap. 


Net Profits for 
Past Year. 

Earned on 

Working Cap. 
Dividend. 
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Commonwealth $1,000,000 $2,081,033 $149,728 1 9 
Commercial. . 009,000 2.513175 202,450 
Fidelity .2,000,000 7.296.027 1,037,038 
Girard. . . 2,500,000 11,095,300 635,716 
Investment Co. of 
Philadelphia .. 156,675 1: 
Land Title ....... 313,013 31. 
Pa. Co. for Ins. 
on Lives 421,418 
Priladelphia .. 332.560 
Provid«nt.. 358,492 
Real Estate - 159,127 
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The fourteen important trust companies in 
this city have a combined capital stock of 
$18,000,000, a surplus of $33,498,768, making 
a “working capital” of $51,498,768. The total 
net profits for the year were $4,093,485. These 
figures show: that the average earned by all 
the companies on the capital stock was 22.7 
per cent., while they earned 7.95 per cent. on 
the combined capital, surplus and undivided 
profits. There was paid in dividends by these 
fourteen companies $2,375,000, or an average 
of 13.2 per cent. The Provident leads the lis 
with a regular dividend of 24 per cent., and 
its stock, which is quoted at $740 a share, is 
the highest price for any bank or trust com- 
pany stock in the city. The Provident has a 
life insurance department, which is of great 
advantage in the matter of earnings. Samuel 
R. Shipley is president of this company 

President Effingham B. Morris, of the 
Girard, having spent a couple of = onths in 
Italy, has returned home. Being a director of 
the Pennsylvania Railroad, he leuk occasion 
to look into the Italian system of operating 
railroads. He says there are fewer 
accidents on their railroads and that 
can learn some 
respect. 

The Central Trust and Savings Company 
has just enjoyed its first birthday anniversary. 
It has accumulated deposits of $1 500,000, a 
good part of them coming from Pittsburg. 
\s this company began its career when money 
rates were high and cash scarce, when the 
Lake Superior and Asphalt failures made 
funds a real luxury for even the oldest in- 
stitutions, its management is entitled to es 
pecial credit for its enterprise. In a short 
time, the Central will move into its new build- 
ing, which is nearly completed, at Fourth 
and Market streets. 


serious 
America 
things even from Italy in this 


President Joseph B. McCall, of the Phila- 
delphia Electric Company, has been elected a 
director of the City Trust Company. 

The Germantown Trust Company has de- 
clared a semi-annual dividend of $3 the share, 
and the West End Trust a semi-annual divi- 
dend of 4 per cent. A regular dividend of 
$3 and an extra dividend of $2 were declared 
by the Philadelphia Warehousing Company. 
The Hamilton Trust Company paid a semi- 

dividend of 2% per cent. and added 3 
per cent. to the surplus fund. The Trades- 
mens’ Trust -Company. of which ex-Mayor 
Ashbridge is president, has made a flattering 
exhibit for the year ending with March. De- 
posits rose from $264,366 to $1,105,751. There 
is now paid in upon the capital $248,250, 
against $125,000 one year ago. 

The North Philadelphia Trust Company 
has just begun work upon a new office build- 
ing at Broad and Erie avenue. This is up- 
wards of four miles from the center of the 
financial district and it will appeal especially 
to a certain manufacturing community. 


annual 
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The banks and the trust companies have 
officially reduced the rate for call loans to 3% 
per cent. Since January 4 the rate had been 
4 per cent., but many loans had been made 
under that figure. 


Charles P. Lineaweaver has been elected 
secretary of the Trust Company of North 
America to suceed Henry B. Bartow, whi 
recently became cashier of the Farmers’ & 
Mechanics’ Bank. 

The Columbia Avenue Trust Company has 
brought suit against Richard H. Reilly. The 
latter was the executor for certain legatees 
of the estate of Sarah A. Thayer, of which 
the trust company is administrator. It is 
charged that he misapplied $100,000 in cash 
entrusted to his care. Recently Reilly was 
dismissed as executor and in making an ac- 
count to the trust company he is alleged to 
have failed to hand over the sum in dispute. 


“The Functions of a Trust Company” was 
the subject of a paper read before the Bank 
Clerks Association by J. B. Townsend. 

The Land Title and Trust Company of 
Philadelphia announces a semi-annual div- 
idend of $4 per share to be paid on May 2. 


Mr. W. Spence Harvey has resigned as 
Vice-President of the Tradesmen’s Trust 
Company of Philadelphia, to devote his en- 
tire attention, it is stated, to the practice 
of law. 


The Tradesmen’s Trust Company, of 
which ex-Mayor Ashbridge is President, 
was approved by Councils’ Finance Com- 
mittee as surety for William H. Brooks, 
Chief of the Bureau of Highways. in the 
sum of $25,000, and for Harry D. Beaston, 
Receiver of Taxes, in the sum of $70,000. 


It is reported that the Island Avenue 
Real Estate and Trust Company, McKees 
Rocks, had obtained control of the Mc- 
Kees Rocks Trust Company, which car- 
ries with it the control of the McKees 
Rocks First National Bank, McKees 
Rocks. The companies will be merged 
and will be operated in the O’Donovan 
building, as soon as the offices have been 
completed. 


The directors of the Bank of Donora to- 
day decided to merge with the Union Trust 
Company, of Washington, Pa. The latter 
will take over the stock of the bank at 
actual value and pay a bonus of $10,000 
The stockholders of the bank are also to 
have the privilege of subscribing half the 
stock of the consolidated institution. The 
capital stock of the Bank of Donora is 
$100,000 and of the Union Trust Company 
$125,000, making a total of $225,000. 


The Security Trust Company, of Troy, re- 
sumed business in the bank building at the 
corner of Fourth and Grand streets, the in- 
terior of which has undergone extensive al- 
terations. 
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Quite a change has come about in the Pitts- 
burg financial community by reason of the 
resumption of Stock Exchange activity in 
the stocks of trust companies and banks on 
April 4. The result of the month’s trading 
in the banking securities has been, from all 
points of view, encouraging. No banking 
stocks have been offered on the market in 
quantity and there have been no pronounced 
breaks in values except where they were ex- 
pected. Conservative bankers are naturally 
inclined to the opinion that an excessive mar- 
ket value on the stock of a bank; that is, a 
market value beyond what is warranted by the 
book value and earnings, is not safe or health- 
ful. Such speculative quotations as there may 
have been last fall, when the banking stocks 
were taken off the Pittsburg Stock Ex- 
change board, have been eliminated in the 
trading of the month. One stock, for in- 
stance, which was selling at a price of 2% 
times its book value and which yielded there- 
by less than 2 per cent., has dropped to about 
half again as much as the book value and 
sells at a price that yields nearly 4 per cent. 
In some instances stocks have shown an ad- 
vance in their market price since the resump- 
tion of Stock Exchange quotations. In other 
instances, there have been declines simply be- 
cause the institutions have done nothing to 
support their stocks in the market and the 
stocks have been high priced with the re- 
sultant narrow market. Small investors find 
three or four or five hundred dollars rather 
much to put into a single share of stock, even 
though it be better worth the money than 
industrials. Banks and trust companies are 
loaning very conservatively on bank and trust 
company stocks, still being mindful of the 
experiences of last year, and this restricts op- 
erations. In many instances not more than 
75 per cent. of book value is loaned and in 
many more 20 to 50 points margin below the 
market is required. 

This, of course, is just what was intended 
by the restrictions placed on Stock Exchange 
operations in banking stocks. Instead of 
such stocks being handled and quoted un- 
restrictedly on ‘Change as industrials are, 
which was formerly the case, transactions in 
banking stocks are restricted to the noon 
hour of Mondays, Wednesdays and Fridays 
and quotations for less than 50-share lots are 
not posted. A broker who announces a bid 
for or offers to sell a bank stock without 
specifving the size of the lot he wants to trade 
in is liable to be forced to take any number of 
shares up to 50 and must trade in that num- 
ber at the price he has bid or asked. The re- 
sult has been that operations in banking 
stocks have been free from shorting” and 
also from buying for a turn. Transactions 
have averaged less than 300 shares a week for 
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the whole bank list. A year ago thousands 
of shares of bank and trust company stocks 
were at times sold in a single day and the 
transactions ran well up in the hundreds every 
day of the week. With the speculative phase 
gone the bank stock market is dull and offers 
no great attractions to traders. Apparently 
everyone is satisfied with the change. 

The resumption of activity in the banking 
stocks has brought renewed evidence of the 
preference of the public for the stocks of 
trust companies over those of national banks. 
During the month the stocks of only one 
National bank has been at all active. That 
was the Bank of Pittsburg, N. A., and the rea- 
son for the activity of that was to be found in 
its absorption of two other National banks, 
the Merchants & Manufacturers’ National and 
the Iron City National, which was effected 
the first day of this year. The capital of the 
Bank of Pittsburg was increased from $1,200,- 
000 to $2,400,000 for the operation and this 
doubled the amount of stock in existence and 
presumably largely increased the amount on 
the market. The largest individual holder of 
the stock of this bank is the Guarantee Title 
& Trust Company, which owned the Iron City 
National when it was absorbed. The relative 
degree of interest in National bank and trust 
company shares is shown by the following 
table of sales and the price ranges during 
the month, compared with those during 1903 
from the first of the year until the Stock Ex- 
change suspended the bank list in October: 


1004 


37 


1903-——_——. 
High Low 
128 
725 500 
187 
170 
82 
*20 
445 
150 
14236 
130 
114 
2473s 
108 
115 
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120 


143 
274 
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*179%4 
610 
198 
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415 
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136 


5445 
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1502 
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380 
100 


380 
100 


1214 
20 
707 
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288 
4713 
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165 
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180 
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The trust company banker, or perhaps it 
should be said the Pittsburg trust company 
banker, often Has need to be much more than 


a mere banker. H. C. McEldowney, presi- 
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dent of the Union Trust Company of Pitts- 
burg, has illustrated this very completely dur- 
ing the month. He was one of the negotiators 
for the sale of what has been regarded as the 
most perfect steel producing plant in the 
world, the Clairton, to the United States Steel 
Corporation. This was, in a way, the most 
important transaction in the steel business 
since the organization of the United States 
Steel Corporation. The fact that the Clair- 
ton plant is said to produce steel billets at two 
or three dollars a ton cheaper than any other 
plant and because of its having net earnings 
of $80,000 a month, according to the un- 
official report for March with only part of 
the plant in operation, shows the importance 
of the negotiations which were conducted by 
the Union Trust Company as co-receiver with 
William G. Park, chairman of the Crucible 
Steel Company. President McEldowney acted 
for the trust company throughout the nego- 
tiations. The Crucible Steel Company built 
the Clairton plant at an expense of $16,000,000, 
but had not the working capital for its opera- 
tion. This absence of working capital caused 
the receivership and sale to United States 
Steel Corporation. The Union Trust Com- 
pany has probably all of the $10,225,000 bonds 
issued to pay for the Clairton properties. By 
the terms of this sale to United States Steel 
Corporation, the latter assumes liability for 
the bonds, which have hitherto been backed 
only by the guarantee of the Crucible Steel 
Company and the Clairton properties, includ- 
ing steel works, ore, coal and _ limestone 
properties and railway terminals. While 
Henry Clay Frick is a very large owner of 
the Union Trust Company and a director, and 
his knowledge of the steel business is un- 
rivaled, it will be readily seen that Mr. Mc- 
Eldowney had to be a steel expert also to ne- 
gotiate as wisely as he did in the Clairton 
deal. Concurrently with this big steel deal 
the Union Trust Company has been carrying 
on its financing of the Pittsburg Coal Com- 
pany, whose issue of $25,000,000 was taken 
by the Union Trust Company. It is under- 
stood that a considerable portion of these 
bonds was sold before the first was issued 
and, indeed. before the mortgage under them 
was completed. Current gossip is to the ef- 
fect that the Union Trust Company will make 
something like $6,000,000 out of the bond 
operation. The bonds that have been sold are 
subject to an agreement that they shall not 
be resold for less than par and interest. In 
the coal bond proposition it was necessary that 
the head and directors of the Union Trust 
Company should pass on the entire property 
of a $60,000,000 corporation, the Pittsburg 
Coal Company, including thousands of acres 
of coal lands, millions of dollars worth of 
mine equipment, thousands of railroad and 
mine cars, millions of dollars worth of dock 
property on the Great Lakes, and all the other 
enormous properties of the soft coal trust. 
This. is should be remembered, is all inci- 
dental to the ordinary business of the Union 
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Trust Company, with its liabilities and re- 
sources of $38,000,000, to say nothing of its 
earnings, amounting to a surplus over divi- 
dends of 60 per cent. a year. 

With the first of the month the Guarantee 
Title & Trust Company moves its title de- 
partment into the Iron City Bank building, in 
the heart of the older financial district of 
Fourth avenue. The Guarantee has been 
branching out for about a year. It was for- 
merly an important title and abstract concern. 
First it bought the old Iron City National 
3ank, which it merged into the Bank of Pitts- 
burg, N. A., in the big consolidation in Janu- 
ary. It also bought up the Standard Security 
Trust Company and later the Moreland Trust 
Company, whose old home on Fourth avenue 
it now occupies with its commercial banking 
department, liquidating both of the purchased 
trust companies. 

Another move of the first of May, that of 
the Continental Trust Company into the 
handsome new Bessemer office building on 
Sixth street beside the busiest of the various 
bridges to Allegheny, will give Sixth street its 
only bank since the Fifth National and the 
United States National moved away last year. 
This is a busy center, being the old theater 
district, and the Continental should find it an 
active business locality. It will occupy one 
of the ground floor storerooms in the new I2- 
story building. The institution was estab- 
lished just a year ago and has some $200,000 
of deposits. 

Theophilus Sproull has resigned the presi- 
dency of the Equitable Trust Company to give 
all his attention to the Pittsburg Security 
Company, a bonding company for contractors, 
etc. Mr. Sproull practically organized the 
Equitable, of which he has been president 
since its organization in 1898. About a year 
ago it was announced that the Knickerbocker 
Trust Company of New York had acquired 
two-fifths of the company’s stock, the re- 
mainder being held by local interests, of 
which George I. Whitney is the head. The 
same local interests own the Fifth National 
Bank and, at the time the Knickerbocker 
bought into the Equitable, there was an im- 
pression that the Equitable might be made a 
holding company for the Fifth. Of late Mr. 
Whitney and the president of the Fifth. J. B. 
Finley, have been prominent in the affairs of 
the Fort Pitt National Bank, both being elect- 
ed to the directorate, and there has been talk 
of a consolidation of the Fort Pitt and Fifth 
National banks by the North American Sav- 
ings Company, which owns Fort Pitt. What 
share, if any, the Equitable and the Knicker- 
bocker of New York have in these plans is 
not made public, and it is probable that what- 
ever plans there may be are in a formative 
state and any announcement would be pre- 
mature. 

Exceptional success has followed the ab- 
sorption of the Peoples’ National Bank and 
the Peoples’ Savings Bank by the Safe Deposit 
& Trust Company, which increased its capital 
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from $1,000,000 to $3,000,000 and effected the 
consolidation last year. It is announced that 
during the first three months of this year the 
earnings of the holding company were at the 
rate of 24 per cent. per year on the $3,000,000 
capital. The combined resources of the group 
are about $39,000,000. The death of William 
l. Howe a few days ago deprived the Safe 
Deposit & Trust Company of its excellent 
vice-president and secretary. He was con- 
nected with the institution for twenty-two 
years. 

The following table, compiled from a local 
publication, makes an interesting showing of 
the banking growth of this county in the ten 
years from November, 1893 to 1903, the fig- 
ures being those of the November State and 
National statements and the percentage of in- 
crease in the ten years being given: 

Increase 





1893 1903 percent. 
Banks and Trust 
Companies,Number 76 174 128,94 
Capital.................. 20,003,520 63,586,322 217.87 
EE EEE 11,018.933 75,638,244 584,81 
Undivided Profits, 2,913,090 15,911,043 446,19 
DN si avinsecne -ssccten 58,159,619 254,862,735 338 21 
Investment Secur- 

FEMME cxcsoccesere .-- 18,203,380 110,980,242 509,67 
Deposits............... 75,311,863 301,870.518 300 82 
Total Resources ..113,268,556 473,493,980 318,26 
Dividends Paid 

Durivg Year,.....- 1,295,347 5,424,519 318,76 


The real estate department of the Treasury 
Trust Company is announced to be doing well 
This is the new institution organized during 
the era of bank and trust company deals and 
consolidations last year for the satisfaction of 
those who wanted to be sure that their bank 
would not change hands. It was organized 
along supposedly “deal-proof” lines. Its 
stockholders are bound not to sell their stock 
until the directors have been given an oppor- 
tunity to buy it at a certain ratio to its book 
value. Deposits amount to about $80,000 in 
250 accounts at present. 

The International Savings & Trust Com- 
pany has qualified in the Orphans Court to 
act in trust capacities. Its real estate de 
partment is reported prosperous. 

April dividends of Pittsburg banks and 
trust companies amounted to more than $1,- 
000,000, over half of the total being trust com- 
pany dividends. 

The Iron City Trust Company joined the 
ranks of dividend paying trust companies with 
the payment of an initial quarterly dividend 
of 1% per cent. April 1. At the annual meet- 
ing officers and directors were re-elected with 
the addition of Captain Charles W. Brown, 
secretary of the Pittsburg Plate Glass Com- 
pany, to the directorate. The Pittsburg 
Plate Glass Company is the corporation of 
which Senator Dolliver said in Congress the 
other day that it was so rich that it bought 
the finest beet sugar plant in the world just 
because it had to do something with its 
money. As a matter of fact, the beet sugar 
plant was bought because certain of its by- 
products are used in glass making. The an- 
nual report of the Iron City Trust Company 


TRUST COMPANIES 


chowed surplus and undivided profits of $177,- 
270, although the full capitalization of the 
* company was in use only about five months 
of the year covered. The capital was in- 
creased from $1,000,000 to $2 000,000 last year. 
The number of individual depositors increased 
over 190 per cent. during the year. 

Real Estate Trust Company earnings for 
the first quarter of the year are said to be at 
the rate of more than 20 per cent. a year on 
the capital. The company pays 8 per cent. 
dividends. 

Pittsburg banks and trust companies have 
been asked to list their stocks on the Pitts- 
burg Stock Exchange in accordance with 
the present rules. This has been done by 
very few of the institutions and quotations are 
carried on ’Change in contravention of the 
rules. 

The Colonial Trust Company of Pittsburg 
is trustee for the $1,500,000 of bonds issued in 
connection with the consolidation of the 
Chesapeake Transit (trolley) and Norfolk & 
Southern Railroad systems, and James C-. 
Chaplin, vice-president of the Colonial, has 
been elected treasurer of the Chesapeake 
Transit. About a quarter of the capital for 
the deal is furnished by Pittsburg interests. 

The deposits of the Home Trust Company, 
which was organized less than a year ago, 
have passed the $1,000,000 mark. Its 12-story 


building, formerly the Bank of Commerce 
building, is being remodeled and the trust 
company’s banking rooms are being enlarged 


and beautified. 

At the dividend meeting of the Pittsburg 
Trust Company, when the usual 5 per cent. 
quarterly declaration was made, further 
changes, following the resignation of Charles 
B. McVay from the presidency, were made. 
B. H. Smyers, formerly manager of the mort- 
gage department, was made secretary in place 
of C. H. Hays, who was made vice-president 
to succeed J. I. Buchanan on the latter’s elec- 
tion to the presidency to succeed Mr. Mc- 
Vay. D. Gregg McKee, manager of the sav- 
ings department, was elected assistant treas- 
urer, 

Some of the trust companies are talking 
about 5 per cent. for all calls loans, but the 
National banks are disposed to stick to 5% 
and 6 per cent. and seem to be well loaned up 
at those rates, despite the 1 per cent. money 
in Wall Street. 

Clay Herrick, formerly with the Cleveland 
Trust Company of Cleveland, O., and with 
the City Trust Company, of Cleveland, until 
it was merged with another trust company, 
has been elected secretary and treasurer of 
the Franklin Savings & Trust Company of 
Pittsburg. Mr. Herrick is one of the promi- 
nent national officers of the American Insti- 
tute of Bank Clerks. J. M. Stoner, Jr., of 
Pittsburg, has been elected a director and act- 
ing vice-president of the Franklin Savings & 
Trust Company. The company is just mov- 
ing into its new banking house at Penn avenue 
and Twenty-ninth street. 
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The resignation of John A. Irwin from the 
position of secretary of the Colonial Trust 
Company resulted in a number of changes, 
all in the nature of promotions. A. D. Robb, 
formerly assistant secretary, was made secre~ 
tary, and George K. Reed, formerly a teller, 
assistant secretary. Thomas C. Stephens 
was made assistant treasurer. Mr. Irwin be- 
came secretary of the Colonial Trust Com- 
pany upon its absorption last year of the 
American Trust Company, of which he had 
been secretary from its organization. 

Metropolitan National Bank interests are 
organizing the Metropolitan Trust Company 
and it is to open shortly for business in the 
premises formerly occupied by the State Bank 
of Pittsburg, which failed early in the year. 
The property occupied by the failed State- 
chartered bank has been bought for the new 
trust company and application for the trust 
company charter is pending. The capital will 
be $125,000 and all the stock will be owned 
by the Metropolitan National Bank interests. 
Officers and directors will be the same as 
those of the National bank, of which John 
Runnette is president and George Seebick 
cashier. The late State bank was the bank of 
the Bloomfield district and the Metropolitan 
Trust Company will fill the field left vacant 
by the failure. 

A syndicate, composed of Flint, Bacon 
& Co. and the Continental Trust Company 
of Pittsburg, and which owns the Chesa- 
peake Transit Company, has purchased 
control of the Norfolk and Southern Rail- 
road from the Vanderbilt interests. Chaun- 
cey M. Depew, Charles F. Cox, E. V. W. 
Rossiter and George R. Turnbull, Vice- 
President of the Guaranty Trust Company, 
have resigned and been succeeded on the 
board of directors of the Norfolk & South- 
ern by A. H. Flint, Henry Sproule, J. C. 
Chapman, President of the Continental 
Trust Company of Pittsburg, and Mr. Ba- 
con, of Flint, Bacon & Co. 

The deed has been registered transfer- 
ring from William Flinn to the Colonial 
Trust Company the former Mellon and 
Black properties on the south line of Dia- 
mond street, directly in the rear of the 
Colonial Trust Company building on 
Fourth avenue, for $151,131. 

The First National Bank and the Brad- 
dock Trust Company, joint institutions of 
Braddock, will leave the building they have 
occupied for fourteen years at the corner 
of Braddock avenue and Library street, 
and go to the opposite corner into their 
own building, a handsome four-story brick 
and stone structure. 

Among the new incorporations is that 
of the Metropolitan Trust Company, Pitts- 
burg, capital $125,000. Directors: Clarence 
P. Tiers, Oakmont; Henry Daub, Charles 
L. Placcus, George V. Milliken, Thomas 
R. Evans, A. Howard Nelson, Charles W. 
Bunnette, James Scott, John Bunnette, 
Markley C. Cameron, Robert Ostermaier, 
Pittsburg; John H. Sawyer, Denver, Colo. 
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Not a few changes are occurring in Boston’s 
banking community. The merger of the First 
National and the National Bank of Redemp- 
tion and the transfer of the business and good 
will of the Colonial National Bank to the 
Commonwealth Trust Company last month, 
probably, will complete all the changes con- 
templated for some time. During the past ten 
years there has been a notable decrease in 
the number of national banks and an increase 
in the number of trust companies. The com- 
petition between the banks and the trust com- 
panies has led some of the larger national 
banks to acquire an interest, or absolute con- 
trol, in a number of trust companies so that 
they would be in a position to meet the com- 
petition. 

As stated in our April review, interests con- 
nected with the Colonial National Bank, to- 
gether with representatives of Kidder, Pea- 
body & Co., F. S. Mosley & Co. and the Na- 
tional Shawmut Bank, bought the charter of 
the Holyoke Trust Company, which obtained 
a charter, but never engaged in business, and 
then set about to transfer the business and 
good will of the Colonial National Bank to 
a trust company to be organized under this 
charter under the name of the Commonwealth 
Trust Company. Legislation was sought and 
obtained allowing the new trust company to 
change its name and to hold real estate. 
There has been a deadlock at the State 
House for two years in the matter of issuing 
charters for new trust companies and the op- 
portunity to buy a charter was a piece of good 
fortune. 

The Commonwealth Trust Company starts 
with a paid up capital of $1,000,000 and a paid 
up surplus of $500,000. It is occupying the 
old quarters of the Colonial National Bank. 
Mr. David J. Lord is president and the old 
board of directors of the bank have been 
elected directors of the new trust company. 
Representatives of the banking interests, pre- 
viously referred to, will be added to the board. 
This is the only large banking institution in 
the immediate vicinity, and with its strong 
financial backing is likely to prove a paying 
investment. 

The exchange of stock by the shareholders 
of the bank for new shares in the trust com- 
pany is to be made upon a basis of $153 per 
share. The assets of the bank are to be liqui- 
dated and the surplus above $153 per share 
will be distributed to the stockholders pro 
rata. The bank has undivided profits on hand 
of $162,000. The last sale of the bank stock 
was at $152 and it is paying dividends at the 
rate of 6 per cent. per annum. It has gross 


deposits of over $4,250,000, while the lawful 
money reserve now is $564,000. 

The New England Trust Company was the 
successful bidder for an issue of $60,000 notes, 
in anticipation of taxes, payable next October, 
issued recently by the town of Gardner, Mass. 
There were eight bidders and the New Eng- 
land company got the award at 3.68 per cent. 
discount. The Worcester Safe Deposit & 
Trust Company bid 3.87% per cent. 

Governor Bates has submitted to the House 
of Representatives a communication request- 
ing the legislature to regulate the concerns 
which recently have been making a business 
of selling bonds on the installment plan. The 
Governor acted upon the request of the com- 
missioner of corporations, the savings bank 
commissioners and the insurance commis- 
sioner. It appears that these concerns have 
been holding out inducements to the public 
to buy these bonds on instalments which, at 
maturity, yield an amount much larger than 
the total of the instalments and any reason- 
able interest, relying upon the forfeitures of 
original subscribers both for their own profit 
and for the payment of the premiums. A 
draft of a bill was submitted which will pro- 
tect subscribers and prevent the companies 
from defrauding the public. The matter was 
referred to the committee on banks and bank- 
ing. 

The legislative committee on subsidiary has 
reported a bill reducing the legal rate of in- 
terest from 6 to 5 per cent. 

The legislative committee on banks and 
banking has reported a bill which provides 
that no co-operative bank shall loan more 
than $5,000 on any one piece of real estate. 

Mr. Philip Stockton, president of the City 
Trust Company, has been elected a director 
of the National Bank of Commerce. 

The Federal Trust Company has declared 
a semi-annual dividend of 2% per cent., pay- 
able May 2. This is an increase of half of 
I per cent. in the semi-annual payments and 
puts the dividend on a 5 per cent. per annum 
basis, as against 4 per cent. previously. 

Messrs. Swain P. Chick and E. R. McPher- 
son have resigned as directors of the Beacon 
Trust Company. No action looking toward 
filling these two vacancies has yet been taken. 

The Copley Trust Company has added three 
strong names to its directorate, viz.: Alanson 
Bigelow, Jr., of Bigelow. Kennard & Co.: 
Lester Leland, vice-president and general 
manager of the Boston Rubber Shoe Com- 
pany. and James A. Parker, vice-president of 
the Old Colony Trust Company. This makes 
ten directors now on the board. 

_ Governor Bates has signed the bill provid- 
ing that all sales of bonds by the State 
treasurer must be advertised and that the bids 
must be opened in the presence of such bid- 
ders as desired to attend. Heretofore the 
sales have been conducted privately and the 
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details were kept secret until the publication 
of the annual report of the treasurer. This 
will give all the bond dealers an opportunity 
to bid on State bond issues. 

The investigation of the condition of the 
Union Trust Company, of this city, which 
was closed last month, shows that depositors 
probably will be paid in full. Ex-Congress- 
man William E. Barrett, the president, who 
has nearly $300,000 on deposit in the bank, 
has assured the Savings Bank Commission- 
ers that his deposit will be the last one to be 
paid. 

Preliminary steps toward razing the Rialto 
building will be made within a fortnight. 
Che site of this building will be occupied by 
the New England Trust Company’s two and 
a half story building and the Kidder, Pea- 
body & Co.’s two-story building. 

At a special meeting of the Boston Clear- 
ing House Association an amendment to the 
constitution was adopted increasing the ad- 
mission fee from $250 to $5,000 and fixing 
the minimum of capital for new members at 
$500,000. No minimum had previously been 
fixed. 

The Worcester Trust Company has in- 
augurated an improved system for render- 
ing accounts to depositors, taking the place 
of the pass-book system. 

Each month, hereafter, an envelope con- 
taining all data now entered on the pass- 
book, comprising a complete list of checks 
and deposits showing the amount of balance 
carried to the next month’s account, to- 
gether with the canceled checks. will be 
ready for delivery at the pass-book window 
of the company’s main banking quarters in 
State mutual building. 

The first meeting of the stockholders in 
the Manchester Trust and Safe Deposit 
Company, of Manchester, Conn., will be held 
shortly. At the first meeting the board of 
directors, which will include nine members, 
will be elected and from this board the bank 
officers will be chosen. There is little ques- 
tion but George H. Stoughton, who at pres- 
ent is managing the Watertown bank, will 
be the manager of the bank to be organized. 
The subscription for stock has run over the 
$50,000, the required capital. 

At the annual meeting of the stockholders 
of the Worcester Safe Deposit and Trust 
Company of Worcester, Mass., it was voted 
to change the name of the institution to 
Worcester Trust Company and also to 
amend the by-laws so as to provide that 
directors must be the owners of at least ten 
shares of stock. ‘This institution, it will be 
remembered, absorbed four banks in Worces- 
ter during 1903. viz.: the Central National, 
City National. First National, and Citizens’ 
National* Bank. 

The statement of the Malden Trust Co., 
of Malden, Mass., as of April 15, 1904, shows 
resources and liabilities of $749,079.50. The 
company’s capital is $100000; surplus and 
profits. $48,000, and deposits, $598,750. 


New England Stales 
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Perhaps the most important development 
among the trust companies in the larger New 
England cities and towns during the past 
month is the announcement that four of the 
leading trust companies in Providence, R. L., 
beginning this month, would reduce the rate 
of interest paid on deposits, subject to check, 
from 2% to 2 per cent. The four companies 
referred to are the Rhode Island Hospital, 
the Industrial, the Union and the Manufactur- 
ers’. In explanation of this action, an offi- 
cial of one of the companies says that the 
2% per cent. rate, which had prevailed for 
some time, was considered too high; besides 
the average rate secured by the trust compa- 
nies did not warrant a guarantee of 2% per 
cent. on call deposits. When the Providence 
trust companies began to pay interest on de- 
posits the rate was 1% per cent., but competi- 
tion with the banks gradually forced the rate 
up to 2% per cent. The same official calls 
attention to the fact that, notwithstanding the 
competition, the rate never has been more 
than 2% per cent., and was only recently ad- 
vanced above 2 per cent. The trust compa- 
nies, however, have seen the injurious effects 
of such competition and have wisely decided 
to come to an agreement on this matter; al- 
though the competition for business will be 
just as keen, other insducements such as extra 
facilities for depositors will be offered, and 
this will mean no money loss to the compa- 
nies. 

The receivers of the Hampden Trust Com- 
pany, of Springfield, Mass., have been author- 
ized by Judge Knowlton of the Superior 
Court to pay a dividend of 40 per cent. to 
the creditors. The receivers submit a state- 
ment showing that the assets are $1,371,273 
and the liabilities $1,219,509. Some of the 
assets, however, will show a shrinkage and it 
is anticipated that they will allow payment of 
only about 95 per cent. of the liabilities. 

The stockholders of the Nashua Trust Com- 
pany, of Nashua, N. H., met last month to 
consider the possibility of reopening. The 
company closed its doors January 25 as a re- 
sult of an alleged embezzlement by the treas- 
urer of the institution, John P. Goggin. The 
surety company, which furnished Goggin’s 
bend. was not ready to make a report, so the 
stockholders adjourned until May 2. Goggin 
is under bonds awaiting action by the grand 
jury on the charge of embezzlement. The 
stockholders generally are in favor of reop- 
ening in case the surety company recognizes 
its liability. Mr. George B. French, presi- 
dent of the company, has resigned, giving as 
his reason therefor the necessity of confining 
his attention to his law practice, with which 
banking matters conflicted. 
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Chicago 


SPECIAL CORRESPONDENCE 


The statement just issued by the Chica- 
go Clearing House Association, composed 
jointly of trust companies and banks, re- 
flects an unprecedented growth of busi- 
ness. Despite the fact that this is presi- 
dential year and that money is so plentiful, 
Chicago trust companies and banks exhibit 
wholesome conditions. The fact that trust 
companies are in some instances so closely 
allied to the national banks and that there 
is not the tense competition for deposits 
as witnessed in other cities, is responsible 
for the excellent working arrangements 
between both classes of institutions. The 
report of the Clearing House shows, by 
comparison, that the clearances this year 
have exceeded all records. Following are 
the figures: 

















1904 1903 Increase P. ct. 

Jan.. $729,587,789 $759,923,061 %$30,335.272 *3.8 
Feb.. 670,190,802 629,460,644 40,730,158 6.4 
Mch ...... 764,506,371 753:714,227 10,792,144 1.4 
April. 7515240, 326 72553%3,950 25,926, 37¢ 3-5 
Tot. $2,915,525.288 $2,868,411,882 $47,113,406 r.¢ 





*Decrease. 

A change in the local trust company 
field during April resulted from the deci- 
sion on the part of the organizers of the 
new United States Trust and Savings Bank 
to abandon their project. The charter 
had been procured late last year, and in 
Chicago trust company circles it was ex- 
pected that the bank would begin business 
several months ago. 

The banking firm of Lovel & Co. at one 
time had intended to form the nucleus of 
the United States Trust Company. Late in 
April this firm consolidated with the banking 
house of Henry L. Turner & Co., forming 
the new Pan-American Banking Company. 
The capital of the new cumpany is $500,- 
000, the surplus $500,000; W. H. Hunt, of 
New York, is President of the new combi- 
nation representing, besides his own in- 
vestment. strong banking interests in New 
York. Col. Henry L. Turner has assumed 
active management and has become First 
Vice-President. F. D. McPherson, cashier 
for the old firm of Lovel & Co., is cashier. 

Another institution has been attracted 
by the profits of banking in the stock yards 
district and on June 1 will open under the 
name of the Union Stock Yards State 
Bank. The organizers of the new com- 
pany are R. J. Schlessinger, H. F. Otto 
and John Oppenheimer. 

According to a compilation issued by 
Secretary Shuart of the Federal Trust 
Company of this citv. estates to the sched- 
uled value of probably not less than $75,- 
000,000 come annually under the jurisdic- 
tion of the Probate Court of Cook Coun- 
ty. An examination of the records of the 
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Probate Court shows that during one 
month 448 appointments were made, di- 
vided as follows: As executor, 104; as ad- 
ministrator, 260; as guardian of the estates 
of minor children, 73; as conserver for dis- 
qualified persons, 11. A growing propor- 
tion of these appointments go to trust 
companies, whereas a few years ago the 
practice of selecting a trust company to act 
in such capacity was practically unknown 
in this city. 

The property occupied by the Dime Sav- 
ings bank has been transferred to the 
Dime Savings and Trust Company, the 
consideration given in the deed being $34,- 
850. It is the intention of the new organi- 
zation to erect a handsome building on 
the 52 feet front owned by it on Jefferson 
avenue as soon as the plans and specifica- 
tions can be decided upon. 

The Chicago Savings bank has moved 
its offices from the corner of State and 
Washington to the old banking rooms of 
the Merchants’ Loan and Trust Company 
at Washington and Dearborn streets, 
pending the erection of the new home of 
the bank at the well-known retail shopping 
center, State and Madison streets. 

The Audit Company of Illinois has re- 
moved its headquarter; from the New 
York Life building, Chicago, to the sixth 
floor of the Marquette building, where a 
commodious suite of several offices has 
been handsomely fitted up with all the 
conveniences and paraphernalia of the ex- 
pert accountant’s business. The growth 
of this company since its organization has 
been rapid. Mr. L. A. Walton, Vice-Presi- 
dent of the Equitable Trust Company, is 
its President and a director. Other direc- 
tors are President Jno. R. Walsh, of the 
Chicago National Bank, G. A. Ryther, 
Cashier of the National Live Stock Bank 
of Chicago; A. G. Becker and F. W. Lit- 
tle, who is Vice-President. 

The Dime Savings Bank, the Title and 
Trust Company, and the Anthony Loan 
and Trust Company, all of Peoria, IIl., 
have merged their interests. 

For some time past there have been ru 
mors that the directors of the Chicago 
Title and Trust Company favored the buy- 
ing up or otherwise relieving a portion of 
the company’s capital stock. The large 
earners in the company are the abstract 
and guaranty departments. The trust 
business makes a fair profit. but the loans 
and mortgages and the building are said 
not to earn the dividends paid on the 
money used in them. The company could 
conduct the most profitable part of its 
business probably with one-half of the 
present capital. 

The First Trust and Savings Bank has 
added a trust officer to its roster of offi- 
cials in the person of Louis Boisot, broth- 
er of E. K. Boisot, the Vice-President and 
manager. The new trust office was for- 
merly attorney for the Union Traction 
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Company and a well-known Chicago law- 
yer. He will handle the legal business of 
the bank. The other officrals of the First 
Trust and Savings are: President, James 
B. Forgan; Vice-President, David R. For- 
gan; Vice-President and Manager, Emile 
K. Boisot; Assistant Treasurer, Robert D. 
Forgan; Assistant Secretary, David V. 
Webster. 


Indianapolis 


SPECIAL CORRESPONDENCE 


Numerous new trust companies are being 
organized throughout the State of Indiana. 
The Mutual Trust and Deposit Company 
has filed articles of incorporation and will 
begin business in New Albany, June 1. John 
S. McDonald is president; Judge Alexander 
Dowling, vice-president, and Claude L. Bal- 
this, secretary and treasurer. An innovation 
has been introduced by the American Trust 
Company of South Bend, by keeping their 
banking offices open for business every Sat- 
urday evening. This promises to be a suc- 
cessful move and likely to be adopted by 
other trust companies. 

At a meeting of the stockholders of the 
Farmers’ and Merchants’ Trust Company of 
Cornersville, the following directors were 
chosen: Francis T. Roots. E. W. Ansted, 
F. R. Beeson, B. F. Theibaud, James Mc- 
Cann, Julius C. Turkenkoph, L. T. Bowen. 
They elected F. T. Roots, president: E. W. 
Ansted, vice-president; B. F.  Thiebaud, 
cashier; F. R. Beeson, assistant cashier. This 
institution has had a phenomenal growth. 
Two years age April 5 its deposits amounted 
to $5,833. They now aggregate $358,221.37. 

A senseless “run” was started on the In- 
diana Trust Company of this city owing to 
a confusion of names. Anxious depositors 
were readily convinced that their apprehen- 
sions were unfounded. The auditor of the 
State issued an announcement that the In- 
diana Trust Company “is as solvent as the 
United States Government” and that there 
is not the slightest ground for the “run” on 
the institution. 

The Commercial Trust Company of this 
city. which forfeited its charter and its af- 
fairs placed in the hands of a receiver, will 
pay all depositors in full. 

The Central has been appointed receiver 
for the Indianapolis Staple and Tack Com- 
pany, on the application of the Indiana Roll- 
ing Mill Company, of Newcastle. 

- 


The fifth annual meeting-of the stock- 
holders of the Mercantile Trust Company 


of San Francisco was held recently. The 
reports presented indicated that the cor- 
poration enjoyed a prosperous year. The 
net earnings for the year, after payment 
of all expenses and taxes, amounted to 
$119,270.17. 


St. Louis 


SPECIAL CORRESPONDENCE 


The St. Louis banks and trust companies 
are beginning to reap the reward of their 
faithful and persistent efforts in behalf of the 
World’s Fair and the new St. Louis. Not 
only has the city taken on a color and form 
of prosperity entirely unprecedented, with 
marked manifestations in every branch and 
department of business, but, in those more di- 
rect and definite channels which belong ex- 
clusively to financial institutions strictly, has 
the stream of profit turned toward trust com- 
panies and banks. 

Deposits of more than $3,000,000 have been 
made during the last two weeks in St. Louis 
banks and trust companies by foreign banks 
and banking houses which heretofore had no 
agencies in St. Louis. Most of these compa- 
nies have not, up to this time, transacted busi- 
ness outside of New York, but the large de- 
mand made upon them by their home custom- 
ers who ate coming to the World’s Fair by 
the thousands, has convinced them of the 
necessity of establishing direct relations with 
banking institutions of the World’s Fair city. 

The advantage of having accounts here will 
be chiefly the avoidance of the expense of ex- 
change and discount. The result on the local 
banking institutions of this heavy influx of 
foreign cash is a healthy boom in their stocks, 
nearly every one of them showing a sharp 
advance during the last week. One bank pres- 
ident remarked to Trust CoMPANIES’ corre- 
spondent to-day that by the opening of the 
World’s Fair not less than $6,000,000 of for- 
eign moneys will be on deposit in St. Louis 
trust companies and banks. 

The extensive and constantly increasing in- 
terests held in St. Louis by not only the Jap- 
anese Government, but by citizens of the land 
of the Rising Sun itself, has caused the specie 
bank of Yokohama to change the headquar- 
ters of one of its most trusted and efficient 
employees from New York City to St. Louis. 
I. Matsummura, for more than five years head 
of the accounting department of the Yoko- 
hama Bank’s New York branch, has been in- 
structed to remain in St. Louis and look after 
the interests of his countrymen, who have 
dealings with his bank, until the fair closes. 
Many of the Japanese now in St. Louis are 
unablé to speak English, and Mr. Matsum- 
mura’s services in this connection will be in- 
valuable. 

Apropos of this interesting bit of informa- 
tion, it is an evidence of the enterprise and 
far-sightedness of the St. Louis trust com- 
panies that they have made the most com- 
plete arrangements for handling the business 
of foreigners who are here or will come 
during the World’s Fair. Never before were 
so many high-class Japanese, Chinese, Per- 
sians, Arabians, Indians, Egyptians, Turks, 
Belgians, French, German, Russians, Dutch 
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and other aliens gathered within one Ameri- 
can city as are now in St. Louis. The St. 
Louis Exposition being so much greater than 
all predecessors and having awakened a keen- 
er interest and more elaborate participation 
on the part of Oriental countries than any 
other, the distinguished men from the near 
and far East who will be in St. Louis for 
weeks or months at a time during the World’s 
Fair are simply legion. To care for their 
financial needs and to make the conduct of 
their business affairs in this city as simple 
and convenient as possible, the St. Louis trust 
companies have employed forces of the most 
capable linguists. The Mercantile, for in- 
stance, has three or four men who speak four 
to six languages each. Other companies have 
increased their staff of employees for their 
foreign departments, and it is doubtful if 
there will be a man of means who comes to 
the fair that will not be able to go to any of 
the leading banking institutions of St. Louis 
and transact his business in his own tongue. 


As added evidence of the prosperity which 
has come to the St. Louis trust companies, it 
should be noted that the St. Louis Union, 
formed from the St. Louis and the Union 
trust companies, has but recently increased its 
quarterly dividend payments from 2% to 3 
per cent., thus making its annual dividend 12 
per cent. instead of 10 per cent. The St. 
Louis Union is capitalized at $5,000,000 and 
has a surplus of $5,000000. Since its incor- 
poration in 1890 it has steadily forged to the 
front rank of St. Louis financial institutions, 
and, from a dividend of 6 per cent., has in- 
creased its earnings to the present figure, be- 
sides laying aside a large sum each year to 
be added to the surplus and undivided profits 
account. 


At the United States Subtreasury in St. 
Louis the demand for gold has visibly in- 
creased and a large shipment will be in from 
Washington within the next five days. There 
is now on deposit at the Subtreasury more 
than $18,000,000 in gold and $5,000,000 in sil- 
ver. 

The World’s Fair bank, which is main- 
tained by all the banks and trust companies 
of St. Louis, is already doing a big business 
and will do more once the fair is finally 
opened. although more of the outside accounts 
are going to downtown institutions than was 
generally anticipated. 


Stockholders of the Commonwealth, Trust 
Company recently have organized a trust com- 
pany at Hannibal, Mo., in the very heart of 
the fertile farming region of northeast Mis- 
souri. The new institution probably will be 
conducted as a branch of the Commonwealth. 

The $4,000,000 Laclede Gaslight Company 
refunding and extension 5 per cent. bonds, 
recently purchased by N. W. Harris & Co., 
of New York and Chicago, and the Mercantile 
Trust Company, of this city, have been deliv- 
ered to the bankers. These bonds are said 
to have been largely oversubscribed prior to 
delivery. 





The abstract of the comptroller of the na- 
tional banks of Missouri, exclusive of the 
reserve cities, on March 28, as reported to the 
Comptroller of the Currency, shows average 
reserve held at 16.99 per cent., against 17.46 
per cent. held on January 22; loans and dis- 
counts increased from $16,533,787 to $16,968,- 
178; gold coin from $572,718 to $599,990; law- 
ful money reserve decreased from $1,601,173 
to $1.551,047; individual deposits increased 
from $19,647,842 to $19,875,550. 

One of the most interesting rumors of the 
last two weeks, concerning local financial in- 
stitutions, has been the persistent report that 
one of the younger and less important of the 
St. Louis trust companies was to be absorbed 
by an older and more flourishing institution. 
While the date set for the reported merger 
already has passed, it is said that a slight 
hitch occurred in the deal and that within 
the next thirty days the consolidation will 
have been consummated and the number of 
trust companies in the city, already greatly 
decreased by the mergers effected by the Com- 
monwealth, Colonial, Hamilton and Germania, 
and the St. Louis and Union companies, will 
be further reduced by one. 

This rumor is chiefly responsible for the 
unwonted activity in the trading in: local trust 
company stocks. Interest, outside of the St. 
Louis-Union, which was strengthened by the 
announcement of dividend increase, centered 
in Commonwealth, Missouri, American Cen- 
tral and Mercantile. 

Counter business at the various financial in- 
stitutions in the city last week was quite ac- 
tive. The demand for money was compara- 
tively light, rates ranging in the extreme from 

4% to 6 per cent. on call and time loans. 

Mr. George W. Lubke has resigned as sec- 
ond vice-president of the Lincoln Trust Com- 
pany of St. Louis, and Mr. J. H. August 
Meyer, heretofore third vice-president, has 
been elected to succeed Mr. Lubke, while Mr 
Thomas H. Wagoner. formerly secretary of 
the Germania Trust Company, and State in- 
surance commissioner, will take Mr. Meyer's 
place as third vice-president. Mr. Lubke. it 
is stated, still remains a director of the Lin- 
coln Trust Company as well as its coun- 
sel. 

The Hannibal Trust Company, of Hanni- 
bai, Missouri, has completed its organization 
by the election of the following officials: 
President, William J. Roth; first vice-presi- 
dent, Robert Robinson; second vice-president, 
Cyrus Albertson; third vice-president, D. H. 
Hafner; secretary, J. B. Pollard: treasurer, 
D. T. S. Hickman; trust officer, W. F. Cham- 
berlain; manager of banking department. V. 
H Whaley. . 

The Southwestern Trust Companv and the 
Surety, Trust Company. of Kansas City, Mo.. 
have been consolidated under the name of 
the Southwestern Trust Company. The con- 
sclidated institution will have a capital of 
$100,000, and will conduct a regular trust 
business, including banking and real estate 
departmente 
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Cleveland 


SPECIAL CORRESPONDENCE 


The consolidation of the Federal Trust 
Company and the Guardian Trust Company 
has taken place under circumstances of stress. 
The merging of these two institutions had 
been arranged to take place on April 1, but 
a day or so before this plan was to have be- 
come operative it was found there was a 
shortage in the accounts of one of the offi- 
cials of the Federal Trust Company, who 
was then absent from the city. As a result 
of this discovery the Federal Trust officers 
made an assignment to the Guardian Trust 
Company and immediately the affairs of the 
Federal were turned over to the other insti- 
tution. This was followed by an expert ex- 
amination of the books of the assigned com- 
pany, with the result that a shortage of $18,- 
325 was discovered and a warrant was sworn 
out for the arrest of George F. Clewell, the 
secretary and treasurer of the company. The 
examination disclosed a check of Mr. Cle- 
well’s for $10,000 which was included with 
a number of bank notes. The Bankers’ Sure- 
ty Company of Cleveland caused his arrest 
St. Joseph, Mo., on the charge of em- 
bezzlement and he was brought back to Cleve- 
land and a day set for his trial on that charge. 
In the meantime the money which was miss- 
ing was replaced in the treasury of the com- 
pany through Mr. Clewell and the trial day 
has been indefinitely postponed. 

The plan of merging the two concerns has 
been continued ‘according to the original ar- 
rangements. The first intention was to re- 
duce the capital stock of the Federal Trust 
Company from $1,500,000 to $500,000, but, 
after due consideration, this plan was waived 
and the total capital of the Federal was ab- 
sorbed by the Guardian Trust Company 
through an agreed plan of exchange. The 
capital of the Guardian Trust Company, in 
the meantime. is to be increased from $500,000 
to $1,000,000 to accommodate the new bank. 
This makes the Guardian one of the strong- 
est institutions in the city. It will presently 
move its office from Superior street to a new 
buildirig which it is causing to be erected on 
Euclid avenue. 

The. Citizens Savings & Trust Company 
has absorbed the Prudential Trust Company. 
The plan of the sale of the Prudential was 
that the stock of the Citizens Savings & 
[rust should be exchanged for that of the 
Prudential Trust to the extent of 44 per cent. 
of the stock of the latter concern. The re- 
mainder of the stock of the Prudential is to 
be liquidated. This liquidation is now in 
Progress, the transfer of the assets having 
been made on April 15. On that date also the 
magnificent quarters of the Prudential Trust 
Company in the Schofield building ~ were 

closed and the business of that concern 


transferred to the Citizens’ Savings & Trust 
Company. The statement of the condition of 
the Citizens Savings & Trust Company now 
will show that this purchase of the Prudential 
will make it one of the strongest institu- 
tions in the middle west. Immediately after 
the purchase and closing of the Prudential 
Trust Company the Citizens Savings & Trust 
Company announced that it had closed the 
office of its only branch company, the Ameri- 
can Trust Company. That concern was pur- 
chased and absorbed by the Citizens several 
years ago, but the office has been maintained. 
Mr. J. R. Nutt, the secretary of the Citizens, 
makes the announcement that the branch 
was closed in accordance with the policy of 
the company to centralize all of its business 
for the purpose of handling it with greater 
facility. 

At a special meeting of the board of 
directors of the Cleveland Trust Company, 
held on April 15, the announcement was made 
that three new members had been added to 
the advisory council of that company. They 
are: W. D. B. Alexander, Charles E. Adams 
and George T. Bishop. Mr. Alexander was 
president of the Prudential Trust Company. 
which had on that day been turned over to the 
Citizens Savings & Trust Company. The 
other two new members of the advisory 
council were directors of the Prudential Trust 
Company. Mr. Alexander had been the presi- 
dent of the Caxton Savings & Banking Com- 
pany, which was merged with the Prudential 
Trust Company the first of the year. 

The Reserve Trust Company makes the 
announcement that, on May 10, it will open 
a new branch on Woodland avenue near the 
Cleveland & Pittsburg Railroad. This new 
location is splendidly adapted for a small 
bank. The one thing which hampers it is 
that it is in the same general location of 
the old Cuyahoga Savings Bank of several 
years ago. That bank was the scene of the 
robbery by Pollock, one of Cleveland’s de- 
faulting cashiers. The stockholders of the 
company suffered severely and the depos- 
itors got out with only forty-five cents on 
the dollar. The result has been that the 
people of that vicinity have been timid about 
taking up with a new small bank. The fact 
that this new institution is a branch of a 
growing concern may help to overcome the 
popular distrust of a small bank in that 
community. The bank is to be in charge 
of Mr. Howard Stahl, who has made a 
splendid success as the head of the Wood- 
land avenue branch of the same bank. He is 
the assistant secretary-treasurer of the Re- 
serve Trust Company and one of the men 
who helped to found that organization. The 
Reserve Trust Company has an admirable 
arrangement with a firm of auditors in 
Cleveland and the books of all of the 
branches are audited once every two weeks. 
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The announcement is made by the Cleve- 
land Trust Company that, beginning with 
the first of June or as soon thereafter as pos- 
sible, they will start the erection of a new 
bank building on the corner of Euclid avenue 
and Erie street. This company has_ been 
planning such an undertaking for a long 
time, but the plans have never been fully 
matured until recently. It is understood that 
the company will have a building devoted 
exclusively to banking purposes. The struc- 
ture will not be mammoth, but it will be im- 
posing, as a distinctive style of architecture 
is to be adopted. There are yet some un- 
certainties as to the exact style of the build- 
ing, but the details will be worked out in 
the next few weeks. 

The legislature of Ohio, which adjourned 
the latter part of April, passed a law which 
provides for the creation of State and city 
depositories. The law makes it perfectly 
clear that the State and city funds are to be 
obtained by competitive bidding, thus doing 
away with political manipulation, which has 
been a rather conspicuous and none too 
Savory practice in this State for the past 
dozen years or more. The law also provides 
that no bank shall hold in excess of $1,000,- 
000 and that no institution shall hold more 
than the sum of its capital and surplus. In 
Cleveland. the city has been trying to frame 
a new law which would regulate the city de- 
posits, which average about $7,500,000. The 
old ordinance provided that the city should 
have three depositories. About the time the 
State law was passed the city was trying to 
pass an ordinance providing for the increase 
of this number by two. Now the State law 
has made any city ordinance unnecessary, 
but another one is being framed which gives 
the banks. when they have been given the 
award, the rieht to hold the city funds for a 
term of three vears. 

The legislature also defeated the John 
son bill, which attempted to regulate State 
banks and also to give trust companies the 
right to act as executors and administrators, 
under the appointment of a court. The pro- 
posed law provided for State bank examin- 
ers, but it was defeated by the efforts of the 
bankers from the rural districts. No par- 
ticular objection was raised to giving the 
trust companies the privilege they sought, 
but their measure went to defeat with the 
general bill. 

Mr. E. G. Tillotson, vice-president and 
manager of the Cleveland Trust Co., has 
been elected a director of the Dime Savings 
& Banking Co.. of Cleveland, to succeed Mr. 
J. D. Cox, resigned. 

Trust companies stocks are in somewhat 
better demand. Citizens’ Savings and Trust. 
which recently sold down to 245, has recov- 
ered to 265, at which price it has been sell- 
ing this week, This company now shows 
deposits of over $30,000,000, as compared with 
total deposits of $24,000,000 for all the trust 
companies in Cleveland in April. 1900. 
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Under date of April 4 the following show- 
ing is made by the Cincinnati Trust Com- 
pany: Demand loans, $1,169,274; time loans, 
$190,918; investments, $1,159,349; cash and 
due from banks, $346,019; capital stock, $500,- 
000; surplus and undivided profits, $182,842; 
individual deposits, $2,333,621. The deposits 
since April, 1901, have increased from $493,- 
110 to $2,333,621, and the number of accounts 
from 2,029 to 10,791. 

N. S. Keith, secretary-treasurer of the Cin- 
cinnati Trust Company, has been elected sec- 
retary of the Cincinnati Bankers’ Club. 

he receivers of the Akron Savings Bank 
have taken up the $19,000 of bonds in the 
hands of the Cleveland Trust Company as 
security for a loan made by the latter to 
the savings bank, and by a cash payment 
have cancelled the loan entire. 

The Colonial Savings Bank & Trust Co. 
cf Fremont has been incorporated. The cap 
ital stock is $75,000. The incorporators are: 
J. H. Clauss, Charles Thompson, I. N. Over- 
myer, J. W. Pero, S. J. Hirt, H. C. Stahl 


and T. H. Jungk. The articles of incorpo 
ration allow for a general banking, savings, 
safe deposit and trust business. The new 
company will occupy elegant quarters in the 
Hayes Block on Front street, and will. it 
is said, have one of the handsomest bank- 


homes in Ohio. 


New Jersey 


To comply with the provisions of the 
new law enacted by the New York State 
Legislature, the Corporation Trust (om- 
pany of New Jersey has organized a new 
trust company under the New Jersey bank- 
ing laws, with a capital stock of $100,000. 
Papers have been filed at Trenton incor- 
porating the new enterprise. 

The directors named are: Charles 
ney, Oakleigh Thorne, H. B. Hollins, John 
W. Griggs, C. T. Lewis, W. H. Chese- 
brough and Howard K. Wood. It will be 
known as the Corporation Trust Company 
and will perform all the duties of a trust 
institution in New Jersey. A branch of- 
fice in New York will be maintained at 
the same headquarters where the present 
office is now located. 

It is reported that the Commercial Trust 
Company has been contemplating estab- 
lishing a branch in Hudson City, but that 
because the two sites it had selected for 
the purpose could not be purchased at a 
satisfactory figure the scheme was laid 
over for the present. One site looked up- 
on with favor by the Commercial Trust 
people was the Brautigan property at Cen- 
tral avenue and Bowers street. The nego- 
tiations for this site were not concluded 
and the People’s Safe Deposit and Trust 
Company will be able to continue for some 
time without opposition. 
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Baltimore 


SPECIAL CORRESPONDENCE 


Slow progress is being made in clearing 
up the debris of the big fire in the rebuild- 
ing operations. The result of present 
plans, when they are completed, will mean 
a greater Baltimore. Street are being 
widened and plans let for the construction 
of new buildings upon a scale which will 
equip Baltimore with a modern financial 
district. Baltimore Street is to be widened 
and meetings have been held to secure co- 
operative action. The trust companies and 
banks will be among the first to resume 
business in their former quarters, inas- 
much as a number will be able to occupy 
their buildings while building operations 
ire still in progress. The trust company 
buildings will be the first to be occupied. 

The sale of the Vera Cruz and Pacific 
Railway of Mexico, in which the assets of 
the Maryland Trust Company were chief- 
ly invested and which caused that company 
to be placed in the hands of a receiver, to 
the Mexican Government, is regarded with 
favor. It is reported that the price ob- 
tained was $4,500,000. The receiver will 
ause the existing mortgage of the road 

be canceled and bonds destroyed. A 
new first mortgage will be created to a 
trustee to be designated by the receiver, 
and issue thereunder $7,000,000 par value 
of 4% per cent. bonds, dated to bear in- 
terest from July 1, 1904, and maturing 
July I, 1934. 

At a meeting of the directors of the 
Baltimore Trust and Guaranty Company 
held recently, the board adopted a resolu- 
tion recommending to the stockholders the 
reduction of the capital stock from $1,000,- 
000 to $800,000 and payment for the shares 
so canceled at the rate of $300 a share. 
This would mean a cash distribution of 
$600,000 for the two thousand shares to 
be acquired. 

The Baltimore Trust and Guarantee 
Company, the Central Trust Company, and 
the National Bank of Commerce each vol- 
untarily surrendered $100,000 of the West- 
ern Maryland Railroad surplus money. 
The amounts were received by the Munici- 
pal Commissioners of Finance, who met 
at the office of the Safe Deposit Company. 
So far the commissioners have received 
$1,100,000 of the Western Maryland sur- 
plus. Of the amount $300,000 has been 
invested in Massachusetts State stock. 

The directors of the Union Trust Com- 
pany have elected the following officers: 
George Blakistone, President: N. Win- 
slow Williams and Charles T. Crane, Vice- 
Presidents; Richard B. Sellman, Secretary- 
Treasurer; Joshua T. Dew, Assistant Sec- 
retary-Treasurer. Executive Committee: 
E. J. Knabe, Jr., Chas. E. Fink. Westmin- 


ster, Md.; Joseph R. Foard, Seymour Man- 
delbaum, with the other officers of the 
company. The members of the executive 
committee who dropped out were Miles 
White, Charles T. Crane, E. B. Hunting 
and Wesley M. Oler. 

Another big real estate deal consummat- 
ed through the agency of the Title Guar- 
antee and Trust Company, was the pur- 
chase by Angus Cameron of the wharf 
property on Boston street from the Will- 
iam Fait Company. 

The lot fronts on Boston street 287 feet, 
and runs back to the pier headline. The 
consideration was $8,000. 

Plans have been completed for improve- 
ments on the Union Trust building, at 
the corner of Charles and Fayette streets. 
The plans are for the entire stone and 
brickwork on the exterior of the building 
and for an entirely new interior. The 
foundations and steel framework are the 
only part of the structure which remain in- 
tact from the effects of the fire. 

The work of adjusting the insurance 
losses on the large office buildings of the 
Continental Trust Company and the Mary- 
land Trust Company is said to be well ad- 
vanced and will soon be closed. In each 
case settlement is in the hands of apprais- 
ers, and their decision is to be accepted 
as final. So far as the Maryland Trust 
Company’s building is concerned, Mr. Paul 
Turner, chairman of the general loss com- 
mittee, said the insurance companies in- 
volved will likely sustain a total loss be- 
cause the policies were issued before the 
80 per cent. co-insurance clause was adop‘ed. 

The Mercantile Trust Company in Bal- 
timore has awarded a contract for the re- 
modeling of its building. The plans have 
been drawn by Sperry, York & Sawyer, of 
New York and Baltimore. The improve- 
ments will cost $50,000. 

The application to have the Maryland 
Trust Company removed as trustee of the 
timber certificates of the Kirby Lumber 
Company has been refused by the United 
States Circuit Court at Houston, Tex. It 
was made by a committee, of which Mr. 
George W. Young, of New York, is chair- 
man, which is said to represent about $5,- 
000,000 of the total issue of about $6,800,- 
ooo of the Kirby lumber certificates. Had 
it been granted it would have meant the 
sale of the property and, it is claimed, al- 
most the destruction of value of the pre- 
ferred stock of the Houston Oil Company, 
of which the Maryland Trust Company is 
a large holder. 


John W. Springer, Vice-President Con- 
tinental Trust Company, Denver, Colo.: 
“T am very much interested in ‘Trust Com- 
panies’ magazine. You have made an ex- 
cellent beginning and the publication mer- 
its success.” 
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Milwaukee 


SPECIAL CORRESPONDENCE 


A gradual understanding on the part of the 
public as to the value, qualifications and func- 
tions of trust companies has been brought 
about and coincident with that appreciation 
has come a steady growth and increased use- 
fulness on the part of the modern trust com- 
panies of Milwaukee. There are now four 
trust companies actively participating in the 
financial life of the city and all are enjoy- 
ing a remarkable and steady growth. 

The laws of Wisconsin do not permit trust 
companies to do a general banking business, 
as is the practice in other States and locali- 
ties, nor does it even permit them to accommo- 
date their patrons with cheque accounts. De- 
barred from these lines of business, each of 
the trust companies of the city has turned its 
particular attention to some of the other per- 
missible branches of trust company business 
with a result that each has become a spacialiet 
in the line and has become known primarily 
for its special work. 

The Milwaukee Trust Company, estab- 
lished 1894, is now presided over by Mr. J. H. 
Van Dyke, Jr., who was for several years pro- 
prietor and manager of the Van Dyke Knit- 
ting Works, whose father, J. H. Van Dyke, 
Sr., has for many years been a prominent and 
respected lawyer, and one of the pioneers who 
helped to establish the Northwestern Mutual 
Life Insurance Company. This was the first 
of the trust companies to provide a safe de- 
posit vault, and has made the savings depart- 
ment a prominent feature. Of late the activ- 
ity of this company in the bond market has 
been a noticeable feature of the company’s 
business. 

The Citizens Trust Company was estab- 
lished in 1897 and presided over by Judge 
Jas. M. Pereles as president and Thomas Jef- 
ferson Pereles, trust officer; the history of 
this institution virtually dates back to 1859, 
when the late Nathan Pereles established the 
business which developed into all that a trust 
company comprises long before such a corpo- 
ration was generally thought of. In 1807 the 
trust department was separated from the other 
business of Nathan Pereles & Sons, and was 
given the corporate name of Citizens’ Trust 
Company. Last autumn the company moved 
into its new and magnificent building, where- 
in provision was made for safe deposit vaults 
and which is the only building in the city 
erected particularly for a trust company busi- 
ness. The negotiating of loans on real estate 
securities is a special feature of this com- 
pany’s business and results have proven it to 
be very satisfactory. Its clientage. particu- 
larly among the middle classes, is phenomenal. 
It has been a principle. carefully guarded with 
the company, not to borrow money; that is, 
to receive money on deposit as is provided 
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with their individual security as their money 
is loaned. 

The Wisconsin Fidelity, Trust & Safe De- 
posit Company has recently leased new bank- 
ing quarters in the Wells building, the prin- 
cipal office building of Milwaukee. The com- 
pany is making a special effort to bring the 
attention of the public to their safe deposit 
vaults and savings department and it may be 
conceded that these departments of the Fi- 
delity are unsurpassed by any company of the 
district. Col. Howard Greene, president of 
the company, has long been a prominent figure 
in the financial life of the Northwest and his 
efforts in behalf of the company are meeting 
their deserved success. 

The Wisconsin Trust & Security Company 
is the youngest trust company in the city, hav- 
ing been organized but one year ago. Mr. 
Oliver C. Fuller, the company’s president, 
brought to it a long and excellent training 
in the financial world and its record to date 
presumes a brilliant future for the company. 
It will shortly occupy new quarters in the 
Pabst building, located at the intersection of 
East Water and Wisconsin streets, two of the 
principal business thoroughfares of the city. 
When the new building is ready the company 
will devote no little time to their safe deposit 
vault department. 

The Supreme Court has sustained the 
judgment of Judge Tarrant in the case of 
the Wisconsin Trust Company against Ethel 
Bryant Chapman, in which he holds that 
Oscar H. Pierce, administrator of the estate 
of Sherburn Bryant, was not personally re- 
sponsible for certain notes and mortgages 
of $35,000, which he issued on a certain por- 
tion of Mr. Bryant’s estate subsequent to 
Bryant’s death, for the purpose of paying 
his debts. Judge Tarrant held that Mr. 
Pierce had the right under court order to 
mortgage the property to pay the debts, and 
the mortgages could be foreclosed. 

The newly formed Wisconsin Trust and 
Security Company of this city was awarded 
the contract for purchasing the $60,000 of 
school bonds passed by the council and re 
cently authorized by the board of public 
debt commissioners. The company offered 
a premium of $2,016, which was the best 
offered by any of the fifteen bidders. 

Lyman Bournique. of Chicago, formerly 
manager for Burton Holmes, the well known 
lecturer, has become identified with the Wis- 
consin Trust and Security Company. 

The Minneapolis Trust Company has en- 
tered the real estate field. A. C. Danenbaum 
will have charge of the company’s new de- 
partment. 


U. S. Senator Knute Nelson, of Min- 
nesota: “Very glad to hear of the publi- 
cation of ‘Trust Companies’; it is an im- 
portant work and ought to be pucerestel 

Plainfield Trust Company, Plainfield, 

J.: “We desire to become an initial ON 
scriber to your very useful magazine.” 
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Memphis, Tenn. 


SPECIAL CORRESPONDENCE 


There are ten institutions in this city 
known as “trust companies,” or “saving banks 
and trust companies,” having a combined 
capital and surplus of $1,823,000 and deposits 
of over $6,810,000. All of these institutions 
have “savings bank departments” and all are 
prepared to do a “trust” business. The Mem- 
phis Trust Company and the Tennessee Trust 
Company give less attention to the “savings 
department” than any of the other institu- 
tions and are ready to transact any business 
that can be properly performed by banks, 
bankers, insurance agents, abstract companies, 
title and guarantee companies, indemnity and 
bonding companies, real estate agents, ad- 
ministrators, guardians, executors or syndi- 
cates. In fact, they are to the financial com- 
munity somewhat the same as “department 
stores” to the general mercantile and trading 
public. 

The Tennessee Trust Company and the 
Memphis Trust Company have both bought 
eligible sites for office buildings, and plans 
and specifications are now being prepared for 
both companies for 15-story buildings. 

There is somewhat of a commendable 
rivalry as to which company shall first com- 
plete their new home. 

The Manhattan Savings Bank & Trust 
Company, with a capital and surplus of $110,- 
000, has the largest deposits of any trust com- 
pany in the city, amounting to over $2,000,000, 
and confines its business closer to savings 
bank business proper than the other institu- 
tions. 

There are several “savings banks” without 
any trust features, not included in the above 
totals, with deposits from $500,000 to $1,500,- 
000 each. All these institutions are in a 
sound and prosperous condition, with increas- 
ing and expanding business. 

The Merchants’ Trust building will be 

one of the most ornamental business 
blocks in the city. It is to be seven stories 
in height, with steel frame and fireproof 
flooring. A beautiful gray terra cotta 
front has been designed by the architects 
-Dennis, Dennis & Farwell. The interior 
inishing will be in oak. The trust com- 
pany will occupy the ground floor, the 
other eighty rooms to be finished for of- 
hces. The cost of the building, aside from 
the lot, will be $200,000. 

The statement of the Union Trust Com- 
pany, of Nashville, Tenn., as of March 28. 
1904, shows resources and liabilities of 
$1,192,756.86. In January, 1901, the depos- 
its amounted to $572.233, and in March, 
1904, had reached $1,041,487. 

The Union Bank and Trust Company, 
of Nashville, trustees, and Park Marshall, 
as receiver, has filed a bill against the 
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Wolf Manufacturing Company and the 
Consumers’ Coal, Ice and Cold Storage 
Company, to enjoin the replevying of ma- 
chinery, alleging the lien retained has been 
released by the Wolf Company, by virtue 
of certain payments having been made. 

The stockholders of the Dover Bank and 
Trust Company, of Dover, Tenn., have 
elected the following directors: W. M. 
Brandon, S. C. Lewis, R. L. Lowry, Joe 
Ferguson, T. W. Seay, W. T. Thomas and 
W. W. Brandon. The directors elected 
the following officers: W. M. Brandon, 
President; R. L. Lowry, Vice-President; 
T. J. Brandon, Cashier. 

As evidence of the importance of Mem- 
phis, Tenn., among the banking centers of 
the Southern States, President John C. Ot- 
tinger, of the Tennessee Trust Company, 
has compiled the following figures. They 
show a comparison of the bank deposits 
of the different cities of the South that 
come in the Memphis class, a comparison 
that shows that Memphis is far ahead. The 
figures include all the savings banks, com- 
mercial banks and trust companies: 

Waco $3,828,000 
Knoxville 7,378,000 
Chattanooga 7,537,000 
Fort Worth 7,676,000 
Savannah 11,098,000 
Nashville 11,462,000 
Birmingham 11,947,000 
Dallas 12,455,000 
Atlanta 12,663,000 
Charleston 13,896,000 
Memphis 26,072,000 

The Citizens’ Bank and Trust Company 
of Chattanooga, Tenn., has declared a 
semi-annual dividend. The net increase in 
deposits for the year amounts to $203,- 
958.06. 


NEW TRUST COMPANY AT 
NIAGARA FALLS 


Niagara Falls is shortly to have a new 


trust company. The remarkable growth of 
this city during the past ten years certainly 
warrants the establishment of such an in- 
stitution. There are now 120 corporations 
doing business in the city, and owing to the 
inadequate banking facilities of the city, Buf- 
falo is getting all the banking benefits of 
these corporations. The new company, which 
will be known as the Niagara Falls Trust 
Company, will have a capital of $100,000 and 
a surplus of $100,000. It is now hoped that 
the company may start business on August 
I next. The most prominent organizer has 
been the Hon. Frank A. Dudley, vice-presi- 
dent of the Electric City Bank, which is 
evidence that the new trust company and the 
banks will be conducted in harmony. 
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Southern States 


SPECIAL CORRESPONDENCE 
The banks of Raleigh, N. C., 


clearing house, this being the first in the 
State. The name chosen is the Clearing 
House Association of Raleigh. It is com- 
posed of representatives of al] the banks of 
Raleigh. The meeting was held in the 
Citizens’ Bank. The purpose of the 
ciation is for the mutual good of the banks 
and for Raleigh’s material welfare. Joseph 
G. Brown is President; Charles R. John- 
son, Vice-President; Herbert W. Jackson, 
Secretary, and James O. Litchford, Treas- 
urer. Leo D. we chairman; Charles 
H. Belvin and B. S. Jerman composing the 
Executive eae 

The thirteenth annual convention of the 
Georgia Bankers’ Association will be held 
at Lookout Inn, Lookout Mountain, Tenn., 
on June 28 and 29. On June 30 the asso- 
ciation will leave for St. Louis. 

The Virginia Trust and Savings Corpo- 
ration has opened its doors in Alexandria, 
Va. L. G. Smith is the President of the 
new institution. 

“he State of North Carolina has char- 
tered the Banking Loan and Trust Com- 
pany, of Sanford, paid up capital $10,000, 
with leave to increase to $50,000; J. W. 
Cunningham and A. W. Huntley being 


formed a 


asso- 


principal stockholders. 
As evidence of the satisfactory condition 


of West Virginia trust companies, it may 
be noted that 180 is offered for Dollar Sav 
ings and Trust Company, of Wheeling 
stock, but holders are not willing to let 
go at this price. This well-known concern 
is enjoying unusual prosperity at the 
ent time. 

At a recent meeting of the Board of Di- 
rectors of the Grafton Banking and Trust 
Company of Grafton, W. Va., a building 
committee was elected, and plans were 
adopted for the proposed new banking 
house, to be erected on the Jennings lot, 
opposite Odd Fellows Buildings. The 
building committee is composed of A. 
Hood Phillips, A. J. Wilkinson and L. E. 
Ward. The new building will occupy a 
frontage of twenty-nine feet and will ex- 
tend back one hundred and twenty feet. 
The first floor will be used as a banking 
room, with special offices for president, 
board of directors, stockholders. etc., will 
contain spacious vaults equipped with ev- 
ery modern convenience and safety. 

The Grafton Banking and Trust Com- 
pany is not yet a year old, but has been 
meeting with very marked success. Mr. 
Theodore Bush is President. 

At a meeting of thé Board of Directors 
of the Central Trust Company, of Mo- 
bile, Ala., held on April 11, the Board in- 
creased its number to fifteen members. 

This company is doing a large and rap- 
idly increasing business, growing daily in 


pres- 
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popular favor, and is ranking with the best 
financial institutions of the city. 

\t the annual meeting of the stockholders 
of the Columbia Trust Company, of Leuis- 
ville, Ky., the former directors were re- 
elected. The present officers were re-elect- 
ed. The directors re-elected are as fol- 
lows: Attila Cox, James S. Pirtle, Harry 
Weissinger, George Gaulbert, John W. 
Green, Andrew Cowan, James A. Leech, 
EK. T. Halsey, H. H. Littell, R. W. Knott, 
John L. Fasten. J. D. Stewart, John L. 
Helm, S. A. Culbertson, Chas. T. Ballard, 
Saunders P. Jones. 

At a meeting of the stockholders of the 
Mutual Trust and Deposit Company, of 
Louisville, Ky., formerly the Floyd County 
Trust Company, John S. McDonald was 
elected President and Judge Alexander 
Dowling Vice-President. A Board of Di- 
rectory was also elected. 

The sixteenth annual convention of the 
Mississippi Bankers’ Association will be 
held at Tupelo, May 11 and 12. Among 
those who will deliver addresses are: J. M. 
Taylor, cashier of the Mississippi National, 
Port Gibson; W. E. Savage, cashier of the 
Merchants and Farmers’ Bank, Okolona; 
J. W. McGrath, president of the commer- 
cial Bank, Brookhaven; T. R. Roach, cash- 
ier of the Bank of Rosedale; O. J. Waite 
cashier of the First National, Jackson, and 
Hon. John M. Allen, of Tupelo. One of 
the social features will be an old-fashioned 
barbecue, which will be held at Big Lake, 
a suburb of Tupelo. 

The arene Abstract Title and Guar 
anty Company has been incorporated with 
a $50,000 capital stock. The incorporators 
are: J I. Ford, W. A. White, E a Bow- 
ers, J. W. Thomas, J. F. Stuard, W. J. Gex 
Phil A. Dolan, J. L. Taylor, D. M. Gra- 
ham, D. W. Harper, R. Batson, J. H. 
Moores, George S. Dodds, V. A. Griffith, 
George Hartfield, D. G. McLaurin, Hall & 
Leverett, S. E. Travis, M. P. Gonslog, J. 
L. Hail, W. A. Cox, FE. F. Barrett, 3. G 
Hibbler, W. H. Bonslog, Florian Seal and 
J. H. Gary. The company expects to do 
a general business all over Mississippi. 

The stockholders of the Floyd County 
Trust Company, the new financial institu- 
tion which will be launched at Waco, Tex 
in the near future, is holding regular meet- 
ings for the purpose of preparing the ar- 
ticles of incorporation. The articles of in- 
corporation will be filed next week and it 
is expected that the concern will be in 
business in thirty days. The capital stock 
of the company is $50,000, and the stock- 
holders are capitalists and business men of 
Floyd, Clark and Crawford counties, thir- 
ty-five in number. 

The latest incorporation in Indian Ter- 
ritory is that of the Washita Trust Com- 
pany, incorporated recently with a capital 
of $50,000. The incorporators are: J. B. 
Spragins, J. A. Bivens, J. M. Jameson, S. 
R. Bruce, Frank Butt, Thos. H. Norman 
and James Mathers. 





TRUST COMPANIES 


Denver 


SPECIAL CORRESPONDENCE 


The statements of trust companies of 
this city for the first quarter of the present 
year reveal a gratifying growth of depos- 
its. Although the effect uf the strikes is 
still a depressing factor, there is a decided 
improvement throughout the State. The 
labor troubles have doubtless discouraged 
Eastern capital in Colorado investments, 
but new confidence is evidenced. This is 
due to the surplus money in the Eastern 
and Central Western centers seeking in- 
vestment. 

The International Trust. Company of 
this city has just rendered its statement 
showing resources and liabilities for April 
I, as follows: 

Resources. 
Loans on security 
Bonds and other securities.... 
Cash on hand and in bank... 


$934,050.64 
1,391,229.12 
2,209,864.97 


$4,535,144.73 


Capital $250,000.00 
Surplus .. 200,000.00 
Undivided 38,944.12 
Due Depositors 4,046,200.61 
$4,535,144.73 
trust company has been char- 
tered to do business in Boulder. This pro- 
gressive community is already equipped 
with strong financial institutions of which 
the First Nafional Bank is the foremost. 
Joulder is the center of one of the richest 
mining counties in the State and also the 
location of the State university. Ex-Sec- 
retary Lyman J. Gage is interested in 
mines located in Boulder Canon, where 
some of the most prolific gold mines in 
the State are located. The new trust com- 
pany is not expected to interfere with the 
existing banking institutions. Those iden- 
tified with the new company are George 
M. McClure, Ira M. De Long, Walter H. 
Nichols, James Cowie and Albert A. Reed. 
The Southern Colorado Trust Company 
has been incorporated at Pueblo with a 
capital of $500,000. 
The report of 


the Union Trust and 
Banking 


Company, of Grand Junction, 
Colo., as of March 28, 1904, shows assets 
and liabilities of $118,280. Deposits 
amount to $66,545. 


The Cedar Rapids Loan and Trust Com- 
pany has been a successful and a safe in- 
stitution since its organization a few years 
ago. It has a capital of $50,000 and undi- 
vided earnings of nearly one-half that 
amount. 
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Pacific Coast Slates 


SPECIAL CORRESPONDENCE 


The eleventh annual convention of the 
California Bankers’ Association will be 
held in Los Angeles on May 19, 20 and 21 
next, the Hotel Angelus having been se- 
lected as headquarters. Papers will be 
contributed by A. Kains, of the Canadian 
Bank of Commerce; J. A. Graves, of the 
Farmers and Merchants’ Bank of Los An- 
geles; W. C. Patterson, of the Los Angeles 
National Bank; Lovell White, of the San 
Francisco Savings Union; Hon. Herman 
Silver, of the Board of Bank Commission- 
ers, and others. . 

Judge Coffey has decided that corpora- 
tions, except those acting under the stat- 
ute providing for trust companies, cannot 
act as administrators of estates, and re- 
fused to grant the petition of the Hibernia 
Bank for letters of administration upon 
the estate of Caroline Robinson. 

The contract for the steel and fireproof 
work on the new Merchants’ Trust, of Los 
Angeles, building to occupy the site of the 
old Y. M. C. A. quarters near the corner 
of Second and Broadway, has been award- 
ed to H. L. Smith. 

The papers have been filed with the reg- 
ister of deeds for a mortgage from the Cit- 
izens’ Telephone Company of Battle Creek 
to the Michigan Trust Company of Grand 
Rapids, for $200,000. ‘Ine mortgage is 
given to secure the payment of forty bonds 
of $500 each, bearing interest at 6 per cent., 
due in twenty years. 

Mr. Ernest R. Moore and Mr. Louis Wo- 
koun, together with Mr. W. W. Hamilton, 
Mr. C. J. Deacon and other Cedar Rapids 
business men, have purchased a large in- 
terest in the stock of the Cedar Rapids 
Loan and Trust Compauy. The matter 
has been pending for some time but has 
now been completed and is one of the most 
important business transactions in this city 
for years. 

It is probable that the new officers of 
the bank will be the following: President, 
W. W. Hamilton; Vice-Fresident, W. G. 
Dows; Vice-President, Ernest R. Moore; 
Cashier, Louis Wokoun; Secretary and 
Treasurer, L. M. Rupert. 

The name of the bank will probably be 
changed from the Cedar Rapids Loan and 
Trust Company to the Fidelity Trust and 
Savings bank, and the location will be 
changed from 100 Second avenue to 116 
South Second street, one of the finest lo- 
cations in the city. 

The directors of the reorganized bank, 
it is understood, will be the officers named 
above together with Messrs. C. J. Deacon, 
S. G. Armstrong, Ralnh Van Vechten, E. 
E. Clark and Ed. H. Smith. 
















































































































































































































































































































































































During the past month the municipal bond 
market and offerings have attracted more 
than average notice because of the New 
York City bond sale amounting to $37,000,- 
ooo, and the offering of the city of Phila- 
delphia of $16,000,000. Prior to the opening 
of the bids for the New York offering, on 
May 3, the opinions of prominent bond deal- 
ers were somewhat sceptical of the prob- 
able results of such an extensive offering, 
and it was anticipated that the bidding would 
be limited. The actual opening of the bids 
revealed quite a different condition, and the 
wisdom of the comptroller in making the 
offer was fully substantiated. There were 
nearly one hundred bidders for the bonds, 
which was the largest single issue in the his- 
tory of the city. The total offering was di- 
vided into $32,000,000 and another of $5,000,- 
000. The $32,000,000 issue was sold at an 
average price of 100.94, and the $5,000.000 
issue netted an average of 100.13. The larger 
issue runs for fifty years and bears 3% per 
cent. interest. At the selling figure attained, 
the return to the city is .84 per cent. above 
the last previous sale, and will net the in- 
vestor an average of 3.46 and 3.48 on the 
respective issues... The aggregate bids for 
the $37,000,000 of both classes of bonds to- 
taled $200,071,950, which far exceeded expec- 
tations, in view of the recent inactivity of 
the bond and money markets. 

The award of the $32000,000 issue of 3% 
per cent. corporate stock, to run fifty years, 
follows: 

Awarded to Amount, Price per.$roo. 
Scattering ..................... $836.500 $102.00 to $1ot.00 
Kidder, Peabody & Co. } 
Baring, Magoun & Co, »}$21,163,500 $100.7913 
Fisk & Robinson.......... \ : 

The award of $5,000,000 of refunding bonds 
to run ten years at 3% per cent., was as fol- 
lows: 

Awarded to Amount. Price per $:00. 


Harvey. Fisk & Sons...) 
Speyer & Co. ............... 





Kuhn, Loeb & Co......... t $4 562 550 $100.08 
National Citv Bank 

Vermilye & Co. .......... J 

i salisdhainisin nana one $437 450 $103 00 to $100.20 
Total amount of bids received......... « «+9200,071,950 
Average price of 50-year issue ................. $100.04 
Net income basis of 50-year bonds............ 3.46 % 
Average price of 10-year bonds........... ..... $100.12 
Net income basis of 10-year bonds............ 3-48 % 


The Philadelphia offering runs for thirty 
years, and the prospects are for active bid- 
ding, and at figures which will net the city 
a very fair price for the issue. Reports of 
recent bond sales throughout the country 
show that trust companies have been makings 
an active practice of bidding for municipal 
bond issues, and, in not a few instances, 
they have been the successful bidders. 

The municipal offerings for which bids 
will be received during May follow: 





TRUST COMPANIES 


Municipal Bond Issues 


ALABAMA. 


Birmingham.—Bonds to the amount of $200,000 
will be issued under date of July 1 for the erection 
of two grammar schools and a high school, 


CALIFORNIA. 


Sacramento.—The State Board of Examin- 
ers received $75,000 worth of Whittier High 
School bonds recently, on which they had bid 
for the benefit of the school fund of the State, 
but before accepting the same, they discov- 
ered that the coupons were to draw interest 
payable on the 29th day of February of each 
year. When this defect was pointed out to 
the agent in charge of the bonds he acknowl- 
edged that the defect had only been discov- 
ered after the bonds had been printed and 
that the District Attorney of Los Angeles 
county had rendered an opinion to the effect 
that this would not invalidate the bonds. The 
matter has been submitted to the Attorney 
General for an opinion, which he refuses to 
give off hand. 





COLORADO. 

Idaho Springs.—The city will shortly offer 
bonds to the amount of $75,000 for the en- 
larging and improving the water works sys- 
tem. The bonds will bear 5 per cent. interest 
and will be redeemable in fifteen years, with 


an optional redemption at any time after ten 
years. 





FLORIDA. 


Pensacola.—Sealed proposals will be re- 
ceived by the Board of Bond Trustees of Pen- 
sacola, Fla., from May 1 to June 1, 1904, for 
the whole or any part of $750,000 Improve- 
ment Bonds. C. L. Snine, City Clerk. 


GEORGIA. 


Lagrange.—Troup County will shortly call 
for bids for an issue of bonds amounting _to 
$50,000. The proceeds will be devoted to the 
erection of a new court house. 

Nanticoke.—-The School District of New- 
port will offer for sale at the high school 
building in Wanane, on May 14, 1904, at 10 
o'clock A. M., 40 Coupon Bonds of $500 each. 
A. C. Williams, Pres. 


IOWA. 


Clarion.—The Board of Supervisors of 
Winnebago County will shortly issue bonds 
to the extent of $15,000, the proceeds to be 
expended in establishing a poor farm. 





MARYLAND. 


Hyattsville.—Sealed bids will be received 
by the Mayor and Treasurer up to 12 o'clock 
M., May 11, 1904, for the purchase of bonds 
to the amount of $30,000, for the construction 
cf a sewer system. W. H. Richardson, Treas- 
urer 


MASSACHUSETTS. 


Haverhill.——There will shortly be offered 
an issue of bonds amounting to $15,000, the 
proceeds to be devoted to permanent works 
improvements. 


MINNESOTA. 


Cannon Falls.—Sealed proposals will be re- 
ceived by the Common Council of this village 
up to 2 o’clock P. M., May 10, 1904, for the 
purchase of a series of bonds of this village 
to the amount of $5,000, issued for the pur- 
pose of constructing a sanitary sewerage sys- 
tem and a septic tank. xeorge E. Wilson, 
Village Recorder. 





TRUST COMPANIES 


MISSISSIPPI. 


Greenwood.—Bids will shortly be solicited 
for an issue of bonds amounting to $123,000, 
the proceeds to be devoted to the purchase of 
water, light and sewerage systems for the 
city. 

Hattiesburg.—The Board of Aldermen has 
authorized and will shortly offer bonds to the 
extent of $60,000, to be expended on an elec- 
tric light plant. 

Yazoo clty.—nias will be received on May 
9, 1904, by the Board of Aldermen of this city 
for $25,000 worth of bonds, the proceeds to 
be used for the erection of a school house. 
The bonds bear 5 per cent. interest and run 
for 20 years. 

NEW JERSEY. 


Atlantic City.—The Common Council has 
authorized and will shortly offer a bond issue 
of $10,000 to defray the cost of the new addi- 
tion to the District Court. 

Paterson. 3onds to the amount of $500,000 
and bearing interest at 4 per cent. will short- 
ly be issued, and the proceeds will be devoted 
to the cancellation of a part of the city’s 
floating indebtedness, which now calls for in- 
terest payments at the rate of 5 per cent. per 
annum. 


NEW YORE. 


Albany.—The proposed issue of bonds to 
the amount of $50,000,000 by the State, the 
proceeds of which will be devoted to the im- 
provement of the State highways, has created 
no little interest of late. The actual issuance 
of the bonds will undoubtedly be delayed 
until after the final report of the Commission 
recently appointed has been made on Feb- 
ruary 1, 1905. 

Cohoes.—On May 11, 1904, at 12 o’clock 
noon, at the Chamberlain's office, in the City 
Hall, of Cohoes, bonds were offered for 
sale, known as “Public Improvement Bonds 
of the City of Cohoes,” to the amount of 
$173,794.00. Miller Hay, City Chamberlain. 

Rensselaer.—-The Common Council has au- 
thorized and offers for sale bonds to the 
amount of $22,702.71, the proceeds to be de- 
voted to street paving. The bids will be 
opened on May 17 at the office of the City 
Treasurer. Treasurer Gomph-Rensselaer. 

Pleasantville.—Bids will shortly be adver- 
tised for $35,000° bonds of this town, the pro- 
ceeds to be devoted to street betterment. 


OHIO. 

Cincinnati.—The Cincinnati Trust Company 
recently entered the successful bid for the 
$50,000 Gallia County turnpike bonds. The 
Trust Company paid $52,350 for the entire 
issue, 

Sealed proposals will 
office of the City Auditor until 12 o’clock 
noon, May 16, 1904, for the purchase of 10 
bonds of Cincinnati, aggregating $18,245.76. 
W. T. Perkins, City Auditor. 

Sealed proposals will be received at the 
office of the City Auditor until 12 o’clock 
noon, May 16, 1904, for the purchase of $7,500 


worth of viaduct bonds. W. T. Perkins, City 
Auditor. 


Cleveland. 


be received at the 


The recent sale of city bonds 
whereby an aggregate total of $1,462,000 
worth of bonds were disposed of, was the 
most favorable sale held by the city in over 
two years. The bids netted the city an 
average of a little over 2 per cent. premium 
on the entire issue. 

Sealed bids will be received at the office of 
the City Auditor, Room 213 City Hall, until 
12 o'clock noon, May 16, 1904, for the pur- 
chase of (1) $100,000 Roadway Coupon Bonds; 
(2) $25,000 Fire Department Coupon Bonds. 
J. P. Madigan, City Auditor. 

Newark.—The city will shortly issue $300,- 
000 in bonds for a new water works. 

Toledo.—Sealed bids for the following 
bonds will be received by the City Auditor, at 
his office, until 7.30 P. M., May 11, 1904: 


(1) $11,474.41 Detroit Avenue Improvement; 
(2) $3,104.91 Floyd Street Improvement; (3) 
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$2,419.62 Orange Street Improvement. All 
bonds bear interest of 4 per cent. per annum 
and are redeemable semi-annually from 
March 15, 1905. R. G. Bacon, City Auditor. 

Wapakoneta.—Sealed proposals will be re- 
ceived at the office of the City Auditor until 
12 o'clock M., May 17, 1904, for the purchase 
of bonds of the amount of $30,000, and known 
as the “Auglaize County Bridge Bonds.” The 
bonds bear interest at 5 per cent. and are re- 
deemable semi-annually from July 1, 1905. 
All are of $1,000 denomination. 

Sealed proposals will be received at the 
office of the City Auditor until 12 o’clock M., 
May 17, 1904, for the purchase of bonds to 
the amount of $10,000, and known as “Aug- 
laize County Bridge Bonds.” Same bear in- 
terest at the rate of 5 per cent. per annum 
ont ace redeemable semi-annually from July 
’ 08. 

Youngstown.—Sealed bids will be received 
at the office of the City Auditor until 2 o’clock 
P. M., May 16, 1904, for the following bonds, 
of which all bear interest at the rate of 5 
per cent. per annum and are redeemable semi- 
annually: (1) $700 Glenaven Street Sewer 
Bonds; (2) $445.00 South Fruit Street Sewer 
Bonds No. 2; (3) $2,650.00 Pearl and Risby 
Street Sewer Bonds; (4) $1,985.00 Himrod 
Avenue Sidewalk Bonds; (5) $2,975.00 Davis 
Street Sidewalk Bonds; (6) $700.00 Columbia 
Street Sidewalk Bonds. 


PENNSYLVANIA. 


Northampton.—Sealed proposals will be re- 
ceived by the undersigned until 5 P. M., May 
14, 1904, for the sale of the issue of School 
Bonds of the Borough of Alliance, of $22,000 
authorized by the resolution of April 13, 
1904. H. T. Bilheimer, Secretary. 

Philadelphia.—The engraving of the plates 
for the $16,000,000 bond issue of the city is 
about finished. The bonds are to be issued 
in denominations of $50, $100, $500, $1,000 
and $10,000, and will be ready as soon as the 
loan is negotiated. 

Pittsburg.—An issue of $7,000,000 in bonds 
will shortly be offered for purchase; the pro- 
ceeds will be used to carry out the long-de- 
layed betterments of the water works. 

$700,000 bonds will shortly be offered for 
issue; the proceeds will be used by the County 
Commissioners for the betterment of roads. 


RHODE ISLAND. 


NWewport.—Bonds to the amount of $150,000, 
to run for 50 years and bearing interest at 
the rate of 3% per cent., have been authorized 
by the City Council. The proceeds will be 
devoted to the erection of the new high 
school. 


SOUTH DAKOTA. 


Mitchell.—_Bonds will shortly be issued by 
the city to the amount of $40,000 for exten- 
sion of water mains, and $60,000 for exten- 
sion of sewer system. 


Anderson County will receive bids until 
May 14, 1904, for $100,000 4 per cent. 23 5-6 
to 30-year road bonds. 

Memphis.—The Memphis Trust Company 
were recently the successful bidders for the 
$200,000 water bond issue of the City of 
Memphis. The bonds were sold to the trust 
company at their bid of $510 and accrued in- 
terest for the entire issue. 


TEXAS. 


Austin.—The Board of Education, com- 
posed of the Governor, Comptroller and Sec-. 
retary of State, invited correspondence on the 
part of the county judges in counties con- 
templating the issuance of road or road and 
bridge bonds, with a view to purchase by the 
State school fund of such bonds. 

The Attorney General has approved an 
issue of $3,500 City of Hico city hall bonds. 

Orange.—-The recent issue of bonds by this 
city has been declared invalid because it was 
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for purposes connected With the fire depart- 
ment for which no bond provision has been 
made by the State Legislature. A new issue 
of bonds, conforming entirely to the require- 
ments of the law, will shortly be made. 
Rogers.—An issue of $12,000 new school 
bonds will shortly be offered for purchase 


bids. 
VERMONT. 


Burlington.—The recent sale of $87,000 
bonds for general expenses brought out some 
active bidding from Boston and New York 
firms, and the successful bidder received the 
award at the handsome premium price of 
$107.079. This netted the city the gross re- 
turn of $93,158.73 for the issue. 

WISCONSIN. 

Milwaukee.—Bonds for issuance aggregat- 
ing $720,000 are now under consideration by 
the City Council, and some of the bonds will 
shortly be offered for sale. 

The estate of the late William C. Whitney 
is being put through a course of rapid liquida- 
tion. It is said to have shrunken dismally in 
the process. Wall Street reports are current 
that it will not amount to more than $4,000,- 
000 or $5,000,000 when all debts are paid, in- 
stead of the $20,000,000 to $25,000,000 claimed 
by the heirs a month ago. The sale of the 
Whitney mansion on Fifth avenue to James 
Henry Smith for $2,000,000 was one of the 
most recent moves for the reduction of the 
estate to a cash basis. Mr. Smith is believed 
to have nearly doubled the value of the estate 
inherited from his recluse uncle less than 
four years ago. Mr. Smith is personally al- 
most unknown in Wall Street, although he 
visits that section every day he is in town. 


CONDITION OF U. S. TREASURY 


The available cash balance in the Treas- 
ury is $220,000,000, of which $155,000,000 is 
in National bank depositaries, leaving an 
actual working balance of $65,000,000, of 
which over $12,000,000 is subsidiary silver and 
minor coin, practically useless for government 
expenditures. This reduces the balance in 
round figures to $53,000,000. Of this $53,000,000 
it will be necessary to withdraw from the 
treasury itself $20,000,000 to meet the Panama 
payments, which with the $30,000,000 to be 
withdrawn from the National bank depositaries 
in New York, will complete the payment of 
$50,000,000 on the Panama Canal—$40,000,000 
going to the Panama Canal Company and 
$10,000,000 to the Republic of Panama. This 
will reduce the working balance in the treas- 
ury to about $33,000,000, in round figures, and 
will reduce the government money held in 
National bank depositaries to $125,000,000. 

The deficit for April amounted to $5,000,000 
in round figures, and it is likely that an equal 
deficit, or larger, will occur in May, especially 
in view of the fact that many appropriations 
just made by Congress will become immediate- 
ly available. In view of this situation, the 
question is being discussed in financial circles 
whether the Secretary of the Treasury will 
be compelled to make, in the near future, a 
second call on the banks for funds. Hereto- 
fore, a working treasury balance of $50,000,000 
was considered almost indispensable for smooth 
running of the Treasury. With the Panama 
payments made, this balance is reduced to 
$33,000,000. Secretary Shaw has not indicated 
what action, if any, he will take. But he 
expressed the opinion, some time ago, that it 
might be necessarv to call on the banks for 
an additional $15,000,000 or $20,000,000. The 
last report of the condition of National banks, 
made as of the 28th of March. showed that 
the banks were well supplied with funds, and 
the further fact that money is loaning at such 
a small rate of interest at this time shows 
conclusivelv the same thing. So it is thought 
not unlikely here that Secretary Shaw will. in 
the near future, take some action in the prem- 
ises. 
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NEW TRUST COMPANIES REPORTED 
ORGANIZED (OR CHARTERED) SINCE 
MARCH 1, 1904 


COLORADO. 

Colorado Banking & Trust Co., Boulder, 
Boulder County. Pres., A. A. Ried. Cash., 
Houston Jones. Capital, $50,000 

Southern Colorado Trust Co., Denver, Ara- 
pahoe County. Capital, $500,000. 

FLORIDA. 

Security Title & Trust Co., Tampa, Hills- 

borough County. 
IDAHO. 

Commercial Trust Co., Lewiston, Nez Perce 

County. 5 
INDIAN TERRITORY. 

Citizens’ Loan & Trust Co., Chickasha, 
Chickasha County. 

Washita Trust Co., Washita, Choctaw 
County. Pres., J. B. Stragins Capital, 
$50,000. 

INDIANA. 

Mutual Trust & Deposit Co., New Albany, 
Floyd County. Pres., John S. McDonald; 
Sec’y, C. L. Balthis. Capital, $50,000. 

Citizens’ Trust & Savings Co., Princeton, 
Gibson County. 

Richmond Trust Co., Richmond, Wayne 
County. Organizer, Thos. F. Newkirk. 

LOUISIANA. 

New Trust Company at New Orleans, Or- 

leans County. 
MAINE. 

New Trust Company, Fort Fairfield, Aroos- 

took County. Capital, $50,000. 
MARYLAND. 

United Trust Co., 3altimore, Baltimore 

County. Capital, $250,000. 


MASSACHUSETTS. 
Commonwealth Trust Co., Boston, Suffolk 
County. Pres., David J. Lord. Capital, 


$1,000,000. 
New Trust Company, Hyde Park, Norfolk 
County. 


MISSISSIPPI. 

Monroe Banking & Trust Co Aberdeen, 
Monroe County. Pres., H. J. B. Lamm; 
Cash., W. H. Marlisle. Capital, $60,000. 

MISSOURI. 

New Trust Co., Fredericktown, Madison 

County. Capital, $25,000. 
NEBRASKA. 


Freemont Trust & Savings Bank, Free- 
mont, Dodge County. Manager, Paul Col- 
son. 

NEW YORE. 
New Trust Co., Auburn, Cayuga County. 
New Trust Co., Niagara Falls, Niagara 





County Cash., H. A. Dudley. Capital, 
$100,000. 

New Trust Co., Staten Island, Richmond 
County. Capital, $150,000. 

OHxHIO. 

Colonial Savings Bank & Trust Co., Fre- 
mont, Sandusky County Capital, $75,- 
000, 

PENNSYLVANIA. 


Farmers’ Trust Co., Lancaster, Lancaster 
County. 
SOUTH CAROLINA. 
Union Banking & Trust Co., Aiken, Aiken 


County. Pres., W. &. teamer. Sec’y 
and Treas., W. F. Alston. Capital, $50,- 
000. 

TENNESSEE. 


People’s Savings Bank & Trust Co., Halls, 
Lauderdale County. Capital, $12,500. 
WASHINGTON. 
Union Trust Co., Spokane, Spokane County. 
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Condition of Grealer New York Trust Companies 
(LATEST AVAILABLE STATEMENTS) 


Surplus and 
TRUST COMPANIES Undivided Gross 


OF MANHATTAN Capitel Profits De > id** Ask** Div** 
Bankers’ Trust Co $1,000,000 $557,064 OSs. ies m310 — aw, ‘ 
Bowling Green Trust Co 2,500,000 2,790,811 11,087,778 100 198 204 6 
Broadway Trust Co 700,000 419,142 2,780,429 100 140 147 a 
Central Rity. Bond & Trust Co.... 2,000,000 7,350,150 7,095,682 100 460 ee 12 
Central Trust Co 1,000,000 13,332,919 3,730,870 100 1900 1950 60 
City Trust Co 1,000,000 1,680,569 11,752,469 100 250 275 8 
Colonial Trust Co 1,000,000 1,468,871 17,083,686 100 300 315 10 
Commonwealth Trust Co 500,000 14,406 313,509 100 70 85 
Eastern Trust Co 1,000,000 972,282 ,270,637 100 155 165 
Empire Trust C 500,000 1,000,000 ,500,000 100 300 325 
Equitable Trust Co 3,000,000 9,229,219 8,710,030 100 660 700 
Farmers’ Loan & Trust Co 1,000,000 7,015,404 9,683,641 25 875 1425 
Fifth Avenue Trust Co 1,000,000 1,300,702 ‘ é 100 525 550 
Guaranty Trust Co 5,102,577 3,222,816 100 600 625 
Guardian Trust Co 500,000 530,260 ,049,057 100 170 180 
Knickerbocker Trust Co 1,000,000 2,356,141 33,729,876 100 860 890 
Lincoln Trust Co 500,000 500,000 ,382,107 100 270 295 
Manhattan Trust Co 1,000,000 1,845,650 .334,187 30 470 500 
Mercantile Trust Co 2,000,000 6,190,900 50,049,111 100 950 1050 
Merchants Trust Co 500,000 1,239,753 3,100,817 100 2 240 
Metropolitan Trust Co 2,000,000 5,958,063 20,208,626 100 595 615 
Morton Trust Co 2,000,000 6,086,789 ,100,261 100 875 900 
Mutual Alliance Trust Co 500,000 507,057 3,943,790 100 190 210 
N .Y. Life Insurance & Trust Co... 1,000,000 3,027,744 28,912,407 100 1000 1075 
N. Y. Security & Trust Co 3,000,000 9,000,000 9,000,000 100 600 610 
North American Trust Co 2,000,000 3,143,606 2,562,332 100 245 O55 


teal Estate Trust Co 500,000 655,823 5,522,852 100 335 360 
Standard Trust Co 1,000,000 892,888 »229,132 100 310 340 
Title Guarantee & Trust Co 4,375,000 4,405,035 5,312,016 100 425 435 
Trust Company of America 2,500,000 3,074,850 ,498,408 100 220 

Union Trust Co 1,000,000 7,961,531 48,055,582 100 350 

U. S. M. & Trust Co 2,000,000 3,415,355 5,471,368 100 395 
United States Trust Co 2,000,000 2,426,905 5,971,921 100 450 

Van Norden Trust Co 1,101,720 5,657,036 100 189 
Washington Trust Co 952,512 9,252, 100 390 
Windsor Trust Co 1,000,000 475,042 ,093,4% 100 160 
TRUST COMP\NIES 

OF BROOKLYN °* 

Brooklyn Trust Co 1,000,000 1,903,621 3, 100 390 
Flatbush Trust Co 200,000 145,000 be 100 190 
Franklin Trust Co 1,000,000 1,562,420 ,037,650 100 320 
Hamilton Trust Co 500,000 874,744 3,166,246 100 290 
Kings County Trust Co 500,000 1,302,207 9,518,228 100 410 

L. I. Loan & Trust Co 1,090,000 1,488,218 3,605,200 100 270 
Nassau Trust Co , 500,000 506,108 6,020,128 100 250 
People’s Trust Co 1,000,000 1,530,436 11,677,168 100 325 
Williamsburgh Trust Co 700,000 535,470 5,368,624 100-230 


**Corrected to April 30, 1904, by Wm. E. Nichols & Co., 15 Wall Street. 


CONDITION OF BOSTON TRUST COMPANIES, APRIL 25, 1904 


Gross 
Capital Surplus Deposits Par Bid Asked Div. 
Lanes Test Coes... .. v0 ivi. 12 $250,000 $3,800,000 190 140 150 
American Loan & Trust Co 1,000,000 1,592,500 6,635,009 100 250 ae 8 
Bay State Trust Co 500,000 300,000 1,700,000 100 Le 
Beacon Trust Co... Ae 300,000 150,000 1,700,000 100 155 
Boston Safe Deposit & Trust Co.. 1,000,000 2,000,000 10,200,000 100 
City Trust C 1,000,000 1,000,000 7.900.000 100 
‘opley Trust Co 500,000 100,000 000 100 
olumbia Trust Co - 100,000 28,000 330,000 100 
Commonwealth Trust C 000,000 500,000 a 110 100 
Federal Trust C os 500,000 150,000 2.232.000 100 
International Trust C ,000,000 3,500,000 3,200,000 100 
Mattapan Deposit & Trust Co.).... 100,000 66,000 050,000 100 
Mercantile Trust Co 500,000 300,000 580,000 100 
New England Trust Co ,000,000 2,198,000 5,429,000 100 
Old Colony Trust Co ,500,000 5,000,000 2,590,000 100 
Puritan Trust Co 200,000 146,000 2,700,000 100 
State Street Trust Co 600,000 430,000 5, ,000 100 
"nited States Trust Co 200,000 422,000 3,284, 100 
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CONDITION OF PHILADELPHIA TRUST COMPANIES, APRIL 30, 1904 


Surplus and 
; Undivided 
Capital Profits Resources Par’ Bid Asked Div. 
De EO a goin toca cscce $200,000 $52,378 $667,562 32 35 Si 
Central Trust & Sav. Co 119,154 1,640,802 62% < 
City Trust, S. D. 330,538 3,272,038 cies 112 
Colonial Trust . 26,266 801,081 66 70 
Columbia Ave. Trust Co 150,859 2,074,652 a 99 
Commonwealth Title 1,081, 033 16,838,361 5 oa 80 
Commercial Trust 1,513,175 11,648,932 400 410 
Continental Title & Trust 3,705,215 39% 40 
Equitable Trust ... 4,351,255 wee 125 
Excelsior Trust .... 300 567,488 ara 25 
Fidelitv Trust ...... 5, 296, 024 28,561,552 bon 665 
Finance Co. Pa..... ‘ ,200 
Finance Co. Pa., lst Pref 689,812 8,043,467 
Finance Co. Pa., 2d Pref 0 
Frankfort R. E. T. & 8S. 125 67,795 1,343,839 
German-American Title 2,188,506 
Germantown Trust 
Girard Trust 3 
Guarantee Trust & s. D 
Hamilton Trust C 
Industrial Trust 
Integrity Title 
The Investment Co. of Phila....... 
Land Title & Trust : 000. ,000 
Lincoln Saving & Trust 500,000 
Merchants’ Trust 600,000 
Mortgage Trust Co. of Pa 500,000 
Northern Trust C 
Penna. Co. for Ins., &c 
Philadelphia Mtg. & 
Philadelphia Trust, S. D. 
Provident Life and Trust Co 
Real Estate Title Ins. & Trust 
Real Estate Trust Co.. 
Tradesmen’s Trust 
Treet Ce. Gf IN. AMGPIOR. ..cccccces 1,000,000 
Union Trust 500,000 
U. Security Life Ins. & Trust...... 1,000,000 : 
West End Trust 1,000,000 898,257 
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CONDITION OF PITTSBURG TRUST COMPANIES 


(Latest Available Statements) 


Gross 

Capital Surplus Deposits Par Bid Asked Div. 
Central Sav. & Trust Co $125,000 $26,000 7 30, 000 50 62% 65 4 
Colonial Trust Co 4,000,000 3,376,241 9 100 325 on 12 
Commonwealth R. E. Trust Co.... 1,500,000 1,161,000 9, 100 195 sae 8 
Continental Trust Co 406,600 11,000 171,000 ... ee 100 a 
East End Sav. & Trust Co 250,000 83,000 465,000 100 35 200 6 
Equitable Trust Co 750,000 350,000 700,000 100 BE 170 6 
Fidelity Title & Trust Co q \ 4,250,000 6,500,000 100 vee 460 j 
Franklin Savings & Trust Co y 50,000 152,000 60 as 60 
German-Am. Sav. & Trust Co 1,000,000 579,000 865,000 100 
German Trust Co 164,080 61,895 130,884 
Guarantee Title & Trust Co 1,000,000 1,827,000 1,700,000 
Hazelwood Savings & Trust Co... 125,000 30,000 325,000 
Hill Top Savings & Trust Co 150,000 12,000 475,000 
Home Trust Co 500,000 65,000 1,050,000 
Iron City Trust Co 2,000,000 631,000 762,000 
Land Title & Trust 416,372 77,374 119,976 
Mercantile Trust Co 701,900 238,000 1,526,000 
Merchants Sav. & Trust Co 500,000 115,000 600,000 
North American Sav. Bank 350,000 108,596 1,434,436 
Oakland Savings & Trust Co 200,000 128,000 400,000 
People’s Trust Co 250,000 40,000 717,000 
Pittsburg Trust Co 2,000,000 4,118,000 8,981,000 
Prudential Trust Co 200,000 50,000 450,000 
Real Estate Trust Co 2,000,000 1,436,000 2,600,000 
Safe Deposit & Trust Co 3,000,000 7,540,000 
South Side Trust Co 300,000 m 442,579 
South Hills Trust Co 125,000 118,626 
Union Trust Co 1,500,000 16,713,000 18,917,000 
West End Sav. Bank & Trust Co.. 125,000 200,000 1,024,768 





TRUST COMPANIES 


CONDITION OF CHICAGO TRUST COMPANIES 
(Latest Available Statements) 


Surplus Gross 

Capital and Profits Deposits Par Bid Ask Div. 

American Trust & Sav. Bank $2,000,000 $1,249,354 $16,774,668 188 191 
Central Trust Co. of Ill 4,000,000 1,297,611 5,765,518 117 120 
Chicago Title & Trust 5,000,000 176,250 89 90 
Colonial Trust & Sav. csecoe | ee 61,012 796,170 160 180 
Drovers’ Trust & Sav. Bank 200,000 20,000 1,569,165 160 +s 
Equitable Trust 500,000 305,018 2,543,407 160 175 
Federal Trust and Sav. Bank 2,000,000 784,122 7,232,010 139 142 
First Mortgage Bond & Trust 42,700 . oe ua 


+ im Qe QEH 


First Trust & Sav. Bank 7,313,560 gc 
Hibernian Banking Assn 13,896,340 205 
Illinois Trust & Sav. Bank , 77,011,803 600 
Jackson Trust & Sav. Bank 384,713 0 120 
Merchants’ Loan & Trust So 40,749,551 330 
Metropolitan Trust & Sav. Bank... 207 3,515,943 100 86109 
Northern Trust Co 23,236,236 100 460 
Royal Trust Co.... 3,974,769 100 138 
State Bank of Chicago ke 11,367,171 100 240 
Union Trust C ’ » 9,034,592 100 190 
Western Trust & Sav. ’ ’ 111,669 3,485,409 100 130 


CONDITION OF ST. LOUIS TRUST COMPANIES 
(Latest Available Statements) 


A AMOnnmw- BWe- 


Gross 

Capital Surplus Deposits Bid Ask. Div. 
American Central Trust Co $1,000,000 $549,540.38 $1,815,000.00 --- 152% 6 
Commonwealth Trust Co 2,000,000 3,723,680.34  9,160,587.63 252% 259 10 
Lincoln Trust Co coee 1,716,386.05 4,800,000.00 184 8 
Germania Trust Co 1,323,384.46  3,046,000.00 225 6 
Mercantile Trust Co 6,860,104.00 12,099,319.00 oss 12 
Missouri Trust Co 496,241.43 3,372.247.02 118% 6 
Mississippi Valley Trust Co 5,245,098.72 16,220,000.00 329 16 
St. Louis Union Trust Co..... 5,123,198.84 18,116,230.00 335 12 
Title Guaranty Trust Co..... 806,702.78 — 


CONDITION OF CLEVELAND TRUST COMPANIES 
(Latest Available Statements) 


Gross 

‘ Capital Surplus Deposits Bid 
Broadway Sav. & Trust Co........ $300,000 $175,000 onegne 168 
Central Trust C “* 120,000 $2,123, 000 107 
Citizens Sav. & Trust Co 2,000,000 27,916,000 260 
City Trust Co wa 39,419 680,478 oan 
Cleveland Trust Co 1,070,000 18,000,000 250 
Federal Trust Co d 0 187,000 1,593,000 eee 
Forest City Sav. & Trust ‘Go. ceecs 18,000 1,762,000 140 
Guardian Trust Co... .ccccceeeses 400,000 6,100,000 235 
Prudential Trust Co oon 600, 000 170,000 1,900,000 ons 
State Banking & Trust Co....... 375, "000 100,000 1,965,000 127 
Woodland Ave. Sav. & Trust Co... 20.000 130,000 2,600,000 160 


CONDITION OF CINCINNATI TRUST COMPANIES 
(Latest Available Statements) 


Gross 
Capital. Surplus. Deposits. Par. Bid. 
Union Savings Bank & Trust Co..... $500,000 $1,250,000 $16,317,000 100 550 
Central Trust and Safe Deposit Co... 500,000 293,000 4,700,000 100 190 
Cincinnati Trust Co «-++- 500,000 164,000 2,132,000 100 150 
Provident Savings Bank & Trust Co.. 500,000 70,000 1,300,000 100 108 
So. Ohio Loan Trust Co...........-- 818,000 24,000 152,000 100 100 


CONDITION OF PROVIDENCE, R. L, TRUST COMPANIES 
(Latest Available Statements) 


Gross 
Capital. Surplus. Deposits. . Bid. Ask. Div. 
Industrial Trust Co...........+.++++-$1,500,000 $1,764,000 $26,693,000 oes eee 
Manufacturers’ Trust Co............. 500,000 24, 8,709,000 oes dale 
New England Trust ceacoeess . 100,000 ee pei 
Rhode Island Hospital Trust Go..... 1,000,000 , 20,565,000 350 
CE IE Cc cv cncccccccccccecces ° SOOee 927,922 10,716,620 352% 
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TRUST COMPANIES 


CONDITION OF WASHINGTON, D.C., TRUST COMPANIES 


American Security & Trust 
Federal Banking & Trust Co 


National Safe Dep. S. & Tr. Co 


Union Trust & Storage Co 
Washington Loan & Trust Co 


(Latest Available Statements) 
Gross 
Capital 
$3,000,000 


Surplus. 
$1,544,000 $4,124,000 100 
New Co. 100 

231,000 5,072,000 100 
93,000 442,000 100 


1,000,000 504,000 5,497,000 100 


Deposits. Par. 


Bid. Ask. 
200 9-215 

140 150 6 
105% 106% No 
210 + «215 6 


CONDITION OF INDIANAPOLIS TRUST COMPANIES 


Central Trust Co 
Commercial Trust Co 
Indiana Trust Co 
Marion Trust Co 
Security Trust Co 
Union Trust Co 


(Latest Available Statements) 


Gross 

Capital. Surplus. 
$300,000 $26.000 $435,000 100 
111,176 3,000 68,000 100 
1,000,000 216,000 4,712,000 100 
300,000 109,000 1,651,000 100 
500,000 40,000 450,000 100 
600,000 345,000 1,825,000 100 


Deposits. Par. 


Bid. Ask. Div. 

130 140 

ce 100 
169 
228 
103% 
230 


CONDITION OF NEW ORLEANS TRUST COMPANIES 


Canal Bank & Trust Co 


Commercial Trust & Savings Co 
Germania Savings Bank & Trust Co.. 


Hibernia Bank & Trust Co 


Interstate Trust & Banking Co 


Provident Bank & Trust Co 


(Latest Available Statements) 


Gross 

Capital. Surplus. 
$1,000,000 $278,000 
500,000 63,000 
100,000 575,000 
2,105 

141, 


$3,830,000 100 
782,000 100 
5,659,000 100 
2,000 13,937,000 100 
000 496,000 100 
,000 768,000 100 


‘ 
0 
4 
7 


1 
2 


Deposits. Par. 


Bid. 
187 
135 
850 
440 
159% 
135 


CONDITION OF KANSAS CITY, MO., TRUST COMPANIES 


Fidelity Trust Co 

Pioneer Trust Co 
Southwestern 

United States & Mexican Trust 
U. S. Trust Co 


(Latest Available Statements) 


Gross 
Deposits. Par. 
$3,356,000 100 

505,000 50 
100 
100 
100 


Capital. 
$1,000,000 


Surplus. 
$702,000 
270,000 


Bid. 
165 
105 
100 

95 


CONDITION OF CALIFORNIA TRUST COMPANIES 


SAN FRANCISCO. 


Cal. Safe Deposit & Trust Co 
Central Trust 

Commercial Bank & Trust. 
Mercantile Trust C 

Union Trust Co 


LOS ANGELES. 
Broadway Bank & Trust Co 


Dollar Savings Bank & Trust Co.... 


Los Angeles Trust Co 
State Bank & Trust Co 


SAN JOSE. 
Garden City Bank & Trust Co 


(Latest Available Statements) 


Gross 
Deposits. 
$1,000,000 $350,972 $5,490,000 

1,500,000 260,466 2,669,000 

84,960 1,435 39,670 

1,000,000 394,000 4,260,000 

1,156,800 615,654 10,783,000 


Capital. Surplus. 


250,000 100,000 
100,000 8.653 
500,000 34,000 
500,000 57,000 


1,560,000 
378,150 
495,000 

1,951,000 


200,000 50,000 988,000 


Bid. 
140 
230 
150 

110 


120 





TRUST COMPANIES 


Legal Decisions 


CALIFORNIA. 


BANK OF CALIFORNIA V. CITY 

COUNTY OF SAN FRANCISCO. 

Supreme Court of California—Feb. 18, 1904. 
Assessment of Franchise. 


Held, while the right to do a banking busi- 
ness is not a franchise, and belongs to all 
citizens generally, yet the right to carry on 
such business through the agency of a cor- 
poration is a franchise, dependent on a grant 
of corporate powers by the State. 

The franchise of corporate existence, while 
in a sense the property of the members of 
the corporation, is available only through 
the corporation itself, and, if assessable for 
taxation, must be assessed against the cor- 
poration, and not against its members or 
stockholders. 

A State may provide for the taxation of 
a corporate franchise as property of the cor- 
poration. 

The franchise of being a corporation is 
a franchise, within the meaning of Const. 
art. 13 sec. 1, providing for the taxation of 
all non-exempt property, and defining “prop- 
erty” as including “moneys, credits, fran- 
chises, and all other matters and things ca- 
pable of private ownership.” 

Where the market value of the shares of 
stock of a corporation exceeded the value 
of its tangible assets by almost $3,000,000, 
the court could not say that an assessment 
for taxation of its franchise at $750,000 was 
unjust, or included such elements as divi- 
dend-earning power or good will. 

An assessment for taxation of the corpo- 
rate franchise of a banking corporation is 
not a violation of Const. U. 8S. Amend. 14. 


IN RE LYNCH’S ESTATE. 
Supreme Court of California—March 3, 1904. 
Uncertainty of Description of Devise. 


A clause in a testator’s will was as fol- 
lows: “I give and bequeath to D. L., my 
nephew, all that certain lot, piece or parcel 
of land, lying» and being in T. County, State 
of California, and described as follows, to 
wit: the S. % of the N. W. % of Sec. 1, T. 21, 
R, 27 E.” This land was not owned by the 
testator, but the devisee sought by striking 
therefrom the letter “S’’ and the letters “N. 
W.” to apply the description to the west half 
of the southwest quarter of the same section, 
which belonged to testator, and was otherwise 
undisposed of. Held, that this would violate 
the rule of Civ. Code, Sec. 1276, requiring 
wills to be entirely in writing, and would 
still leave it entirely uncertain as to which 
half or which quarter was referred to, and 
that it presented a case of a description so 
uncertain as to be wholly void, and not sub- 
ject to correction, under the sections of the 
Civil Code applicable thereto. 


IN RE NEWLOVE’S ESTATE. 
Supreme Court of California—March 3, 1904. 
Sale by Administrator. 

Code Civ. Proc., Sec. 1542, prior to the 
amendment of 1893, provided, in effect, that 
if, on the hearing of a petition for the sale 
of land of a decedent for the payment of 
debts, legacies, and expenses of administra- 
tion, it appeared necessary to sell a part 
of the real estate, and if such part as might 
be required to raise the necessary money, 
“the residue would be of such a character, 
with reference to its future disposition 
among the heirs or devisees, as clearly to 
render it for the best interests of all con- 
cerned that the same should be sold,” the 
court might order the sale of all the real 
estate. Held, that this did not mean that a 
sale of the whole could be ordered only when 


AND 


the sale of a part would cause the remainder 
to become unfit for disposition among those 
interested, but that a sale of the entire real 
estate could be ordered thereunder whenever 
the remainder after the sale would be of it- 
self, and irrespective of the effect of a sale 
of a part, of a character that would make 
it difficult or impossible to dispose of it 
among the interested parties, and so render 
it to their interest to have it sold also. 


CONNECTICUT. 


ATWOOD V. LOCKWOOD. 


Supreme Court of Errors of Connecticut— 
March 38, 1904. 


Piling of Inventory. 


Under Gen. St. 1888, Secs. 578, 579, on oral 
excuse by an administrator for his failure 
to file an inventory of the estate, accepted 
by the probate judge and not entered of 
record, held unavailable. 

In an action to recover a penalty for an 
administrator’s failure to file an inventory, 
held, the acceptance of an alleged excuse 
therefor by the probate court could be proved 
only by the record, showing such accept- 


ance. 
GEORGIA. 


BURWELL ET AL, V. FARMERS & MER- 
CHANTS’ BANK, ET AL. 

Supreme Court of Georgia—March 3, 
Trustee’s Power of Sale. 


Held, under Civ. Code 1895, Sec. 3172, a 
trustee in whom is vested the legal title to 
land, but to whom the deed gives no power 
of sale, cannot, without an order of court, 
sell such land without the consent of all the 
beneficiaries. 

Held, Where, by a decree of a United States 
Circuit Court, a commissioner is appointed, 
and directed to sell a certain manufacturing 
establishment, and before the sale certain 
bondholders of the corporation form a syn- 
dicate and appoint one of their number to 
purchase the property for them at the sale 
under the decree, and the person so appoint- 
ed makes the purchase, and the commissioner 
conveys the property to him as trustee of the 
persons composing the syndicate, but the 
deed gives the trustee no power to dispose 
of the property, the power of sale cannot 
be ingrafted upon the deed because of a 
private understanding of the persons form- 
ing the syndicate or letters or agreements 
among them that the intention was that the 
purchaser should have power of sale, there 
being no prayer for a reformation of the 
deed. 

Held, it is not an abuse of discretion to ap- 
point a non-resident of the State a receiver 
when he has an interest in the property, 
-_ when a resident is appointed as co-re- 
ceiver. 


1904. 


HILL & JULIAN. 


Supreme Court of Georgia—March 3, 1904. 


Action Against Administrator. 


Held, the statutory provision that no suit 
to recover a debt due by a decedent shall 
be commenced against his legal representa- 
tive until the expiration of twelve months 
from his qualification is for the security of 
such representative, to protect him from suit 
until he can ascertain the condition of the 
estate; and, if he suffers a judgment to be 
rendered against him during that period, a 
laimant of property against which such 
udgment is sought to be enforced cannot 
bring into question the validity thereof, since 
its rendition within that period can in no 
way have operated to his prejudice. Baker 
v. Shephard, 30 Ga. 706. 
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ILLINOIS. 


SPENCE V. HUCKINS, ET AL. 
Supreme Court of Illinois—Feb. 17, 1904. 
Wills. 


Testatrix, being in feeble health, was taken 
to defendant’s house, and after complainant, 
her brother, had been solicited to provide 
for her during the remainder of her life in 
consideration of receiving her property, and 
had declined so to do, complainant and de- 
fendant met at the office of an attorney, 
where a contract was drawn providing that 
defendant should care for testatrix; that she 
should will defendant all her property, etc.; 
that he should pay certain sums to others; 
and that, in case testatrix should desire dur- 
ing her life to be released, defendant would 
release her on payment of sums expended 
and reasonable compensation for her care. 
Complainant joined in signing this contract, 
and at the same time a power of attorney 
was executed giving defendant power to man- 
age testatrix’s property, together with a will 
by which testatrix willed to defendant all 
of such property. Held, that such instru- 
ments should be construed according to their 
purport, and that the fact that they were 
all executed at the same time did not re- 
quire that they should be construed as a sin- 
gle instrument, and, in effect, an equitable 
mortgage. 


INDIANA. 


WEAVER, ET AL., V. MEYER. 
Appellate Court of Indiana—March 15, 1904. 
Pleading. 


A complaint alleging that an executor had 
managed a decedent’s estate as such execu- 
tor till his own death, and had never sepa- 
rated the income from the body of the estate, 
but handled it as a part of the estate, held to 
sufficiently show that he had never so far 
executed his trust that the fund ceased to 
belong to the estate, or that an administrator 
de bonis non appointed after the executor’s 
death could not maintain an action against 
persons who had wrongfully secured pos- 
session of the fund. 

In proceedings by an heir for the appoint- 
ment of an administrator de bonis non, the 
widow of the decedent appeared and ob- 
jected to the appointment; denying that the 
applicant was an heir, and alleging that the 
estate had been fully administered. On trial 
the findings were for the applicant, and an 
administrator was appointed. Held, that, in 
an action by him for property of the estate, 
which the widow had conveyed to the de- 
fendants to conceal it, the record of these 
proceedings was conclusive on defendants, 
they being in privity with the widow. 


EKANSAS. 


CALNAN V. SAVIDGE. 
Supreme Court of Kansas—March 12, 1904. 
Administrator’s Account—Liability. 


The first error of which complaint is made 
is that the burden of proof was upon the 
administrator. To determine this question 
reference must be had to the force given in 
such pevesecnes to the order of allowance 
made by the Probate Court in the annual set- 
tlements made by the administrator. It has 
been generally held that such annual settle- 
ments are judicial in their nature, and that 
the Probate Court hears, weighs, and de- 
termines the correctness of such acts as a 
judicial officer, and the order of allowance 
is, in its nature, a judicial determination, not 
final, but prima facie evidence of the cor- 
rectness; and, if objections are afterward 
made thereto, the burden of showing the 
incorrectness of such determination is upon 
the party making the objections. 

Held, an administrator, who pays money for 





necessaries for helpless minor children of 
intestate when they have no guardian, cannot 
be made to respond again in an action by 
a guardian thereafter appointed. 

Held, an administrator is liable to the heirs 
of decedent for property which, through his 
negligence, has been lost to the estate. 


KENNEDY V. GIBSON. 
Supreme Court of Kansas—March 12, 1904. 


Default on a Note. 


Where a note provides that defaults in 
interest shall mature the debt at the option 
of the holder, and there is a default, and the 
holder does not exercise the option, held 
limitations will not run until the time fixed 
for payment of the note. 


KIMMEL V. BEAN, ET AL. 
Supreme Court of Kansas—March 12, 1904. 


Bank Deposit by Agent. 


Held, a bank which receives from an agent 
for deposit in his own name the money of 
his principal, without notice of the agency, 
is protected, in applying it to a past-due 
debt of the depositor, to the same extent as 
in paying it out upon his checks, whenever 
such application is authorized by the agent, 
either expressly or by legal implication, and 
such authority ordinarily arises from the 
making of a deposit, without other directions, 
where the debt to which it is applied is an 
overdraft. 


MASSACHUSETTS. 


CHICAGO TITLE & TRUST CO. V. SMITH. 
Supreme Judicial er of Mass.—April 1, 
1904. 


Judgment Action. 


Held, an action on a foreign judgment is 
governed by the law of the State in which 
the suit is brought. 

Held, an action on a foreign judgment is 
defeated by pleading and proof that defend- 
ant was never served with process, and did 
not authorize an appearance in the action in 
which the judgment was rendered. 


CRONAN V. ADAMS, ET AL. 
Supreme Jud. Court of Mass.—aApril 2, 1904. 


Construction of Will. 


Testator’s will provided that a portion of 
the income of a fund should be paid to cer- 
tain annuitants, and the remainder added to 
the principal, and that on the death of all 
the annuitants the fund should be conveyed 
to the youngest of the issue of A., whose 
descent should be wholly in the male line 
from A., and, in default,.that it should be 
conveyed to others. Held, that the youngest 
of the issue of A., whose descent was wholly 
in the male line, and who was living at the 
time of testator’s death, did not take a vest- 
ed interest, but the same was to go to the 
person answering the description at the death 
of the last annuitant. 


KELLEY V. SNOW, ET AL. 
Supreme Jud. Court of Mass.—March 9, 1904. 

Legal title between parties held to pass to 
trustee in trust deed, on delivery of the 
deed, even without delivery of the property. 

Trust held not invalidated by provisions 
that the donor should have the use of the 
property, and could change dispositions on 
notice to trustee. 

Held, the simple return of a trust agree- 
ment by the trustee to the donor will not, 
of itself, change the legal title of the trustee 
or the rights of the beneficiaries. 


MICHIGAN. 
FISHER V. HAMPTON TRANS. CO., ET AL. 
Supreme Court of Michigan—March 29, 1904. 


Executed Trusts. 


Held, a trust founded on no considera- 
tion on the part of the cestui que trust will 
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not be enforced either at law or in equity, 
unless executed or fully declared, and to take 
effect in presenti. 

Held, an agreement that defendant should 
bid in the interest of a bankrupt’s estate in 
certain properties and hold the same in trust 
for certain purposes, and, if they should 
sell for more than a specified amount, to 
pay the remainder to the bankrupt, who was 
not to bid at the sale, was without consid- 
eration other than the agreement not to bid, 
as the bankrupt had parted with all title to 
the property, and had no further interest 
therein. 

Held, a promise on the part of a prospective 
purchaser at bankrupt sale, to buy in the 
property, and, if he should succeed in mak- 
ing a profit out of it, give to the bankrupt 
a portion of the profits, is not an executed 
von but a mere promise to make a gift in 

uturo. 

Held, where it appears from the complain- 
ant’s own showing that a contract which he 
seeks to enforce is against public policy, re- 
lief will be denied him, although the invalid- 
ity of the contract is not pleaded. 


MISSOURI. 


WATERS V. HATCH, ET AL. 
Supreme Court of Missouri—March 29, 1904. 


Specific Bequest. 
A bequest of stocks in a will held to have 
been the subject of a clerical error, and to 


have been a good devise of other stock not 
literally bequeathed. 


YORK V. FARMERS’ BANK OF GARDEN 
CITY. 


Kansas City Court of Appeals, 
March 7, 1904. 

Conversion of Moneys. 

Held, a bank receiving a fund with notice 

of the person to whom it belongs and re- 

fusing to pay it over, while guilty of con- 

version, may also be held liable in an action 
for money had and received. 


Missouri— 


NEBRASKA. 


JACKSON, ET AL., V. O’RORKE, ET AL. 
Supreme Court of Nebraska—March 7, 1904. 


Powers of Administrator. 


An administrator has no authority to lease 
the lands of his intestate after the payment 
<. the debts and final settlement of the es- 
ate. 

A guardian may not lease the ward’s lands 
for the term of his guardianship, but any 
excess in such lease beyond such term will 
be void at the election of the ward on at- 
taining his majority. 


NEW JERSEY. 


BLAIR V. SCRIBNER, ET AL. 
Court of Chancery of N. J.—Jan. 30, 1904. 


Specific Legacies. 


Legacy of stocks held to have failed to the 
extent that it could not be satisfied by stocks 
of the kind specified owned by testator at 
his death. 

Legacy of bonds held specific, so as to fail 
for want of designated bonds to satisfy it. 

Certain evidence held admissible for the 
purpose of applying the terms of the will. 

Certain evidence held inadmissible to show 


testator’s intention with respect to certain 
bequests. 


EMPIRE STATE TRUST CO. V. WILLIAM 
‘ F. FISHER CoO. 
Court of Chancery of N. J.—Feb. 20, 1904. 
Bankruptcy. 
A company, at the time of giving a mort- 
gage to secure a debt, held not insolvent, 
within Bankr. Act July 1, 1898, Chap. 541, 


Sec. 1, par. 15 [U. S. Comp. St. 1901, p. 3419]. 

A solvent debtor, giving a mortgage to se- 
cure creditor, does not give a preference, 
within Bankr. Act July 1, 1898, Chap. 541, 
Sec. 60, 30 Stat. 562 [U. 8. Comp. St. 1901, 
p. 3445], specifying when a person, “on be- 
ing insolvent,” shall be deemed to give a 
preference. 

The taking of security by a creditor for 
money presently or previously loaned is not 
evidence that the creditor believes that the 


debtor is insolvent. 

Bankr. Act July 1, 1898, Chap. 541, Sec. 
67, 30 Stat. 564 [U. S. Comp. St. 1901, p. 
3449], held not to affect a mortgage to secure 


a pre-existing debt. 


VOORHEES V. OTTERSON. 
Court of Chancery of N. J.—Feb. 18, 1904. 


Description of Legatee. 


Held, a will ordinarily speaks from the time 
of the death of the testator. If the expres- 
sions of the will indicate that the testator 
intends that any clause shall speak from a 
different date, it will be given that effect. 

Held, if a legacy be given to an individual, 
not by name or other special designation, 
but by reference to certain characteristics at 
a particular time, the person who has the 
characteristics at that time is the person en- 
titled to the legacy, and it will then vest 
in him. 


NEW YORE. 


IN RE NORTHUP’S WILL; 

IN RE LONG ISLAND LOAN & TRUST CO. 
Supreme Court of New York, Appellate Di- 
vision—March 18, 1904. 
Executor’s Accounting. 


An executor’s account held properly sur- 
charged for negligent failure to collect 
claims. 

An executor’s account held properly sur- 
charged with an account paid by him for 
legal services to an attorney representing 
adverse parties. 

Charging to the executor personally all the 
costs and expenses of proceedings resulting 
in the surcharging of his account for negli- 
gent failure to collect claims held in the dis- 
cretion of the surrogate. 


NORTH CAROLINA. 


ISLER V. BROCK, ET AL. 
Supreme Court of N. C.—March 22, 1904. 


Testamentary Trustee. 


A testamentary trustee held to have no 
right to encroach on the principal fund in 
his hands. 

The judgment in an action by cestuis que 
trust, in which a third party was substituted 
as trustee, held not interlocutory, but final, 
and not to keep the action open for further 
ex parte orders as to the administration of 
the trust, made without notice to the cestuis 
que trust. 

A testamentary trustee held properly re- 
quired to pay interest on funds in his hands. 


LEE, ET AL., V. BAIRD, ET AL. 
Supreme Court of N. C.—March 22, 1904. 


Construction of Will. 


On appeal in a suit for the construction 
of a will, an objection that the appeal was 


premature, in that there should have been 
a reference before construing the will, held 
untenable. 

In a suit for the construction of a will, 
the refusal of the court to order a refer- 
ence before construing the will might be ap- 
pealed from. 

Referee in suit for the construction of a 
will held not bound by certain findings of 
fact on the part of the court. 
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RHODE ISLAND. 


BOSTON SAFE DEPOSIT & TRUST CO. V. 
ASSESSORS OF TAXES OF PROVI- 
DENCE, R. I. 

Supreme Court of R. IL—dJan. 4, 1904. 
Taxation of Foreign Corporation. 

Held, where a charter and by-laws of a for- 
eign corporation provided that the president 
should preside at all meetings of the com- 
pany, and at all times should exercise such 
general direction of the business of the com- 
pany as its interests might require, such 
president was authorized, ex-officio, to make 
and swear to a return of property held in 
trust by the corporation, for taxation in 

Rhode Island. 

Held, where the charter of a foreign cor- 
poration provided that the corporation's re- 
turn of its property to the tax commissioner 
for taxation should be attested by the oath 
of the corporation’s president, trustee, or 
actuary, the officer so designated was the 
proper officer to make a similar return in 
Rhode Island of property held by the corpo- 
ration which was taxable in that State. 


IN RE PURCELL, ET AL. 
Supreme Court of R. IL—Jan. 22, 
Widow’s Dower. 


Held, where a testator devised to his wife 
and children all the real estate of which 
he might die seised, to hold share and share 
alike, the widow must elect between the pro- 
vision of the will and dower; it being clear- 
ly the intention of the testator that she 
should not receive the share granted in the 
will in addition to dower. 


1904. 


TENNESSEE. 


STEWART V. SIMS, ET AL. 
Supreme Court of Tennessee—Feb. 27, 1904. 
Guardian and Ward. 

Shannon’s case, Secs. 4272, 4273, authoriz- 
ing a guardian to bring suits to recover a 
ward’s property, held not to preclude suits by 
the ward through his guardian as next 
friend. 

Where a guardian is removed, 
succeeding guardian fails to obtain 
tate from him, held the ward may, before 
attaining majority, bring an action therefor 
through his regular guardian; and such suit 
is a suit by the ward, and cannot be dis- 
missed as a suit by the guardian, barred by 
limitations. = 


and the 
the es- 


In stating an account between a ward and 
a former guardian, held compound interest 
on amounts withheld by the guardian will 
only be allowed to the time of his removal 
from office, as the statute allowing such in- 
terest does not extend beyond the termina- 
tion of the guardianship. 


UTAH. 


FELKNER, ET AL., V. DOOLY. 
Supreme Court of Utah—March 9, 1904. 


Limitation of Action on Trust. 

An express trust never having been fully 
performed, held it is still a continuing trust, 
against which limitations do not run. 

Held, a trustee could not continue manag- 
ing trust property, and whenever he made 
a sale of a part repudiate his trust as to 
the proceeds, and compel the cestuis que 
trustent to commence an independent action 
against the proceeds of each sale. 

IN RE CAMPBELL’S ESTATE. 

Supreme Court of Utah—March 10, 1904. 

Intention of Testator. 


Where the intention of a testator in re- 
spect to a matter is clearly expressed, held 
any subsequent expression, to limit it, must 
be clear. 

Held, “bequeath” is the term 
which a gift of personality is 
will. 

Held, the word “legacy” 
or personal property bequeathed by 


WEST VIRGINIA. 


generally by 
made in a 


means the money 
will. 


PYLE, ET AL., V. HENDERSON, ET AL. 
Supreme Court of Appeals of West Virginia— 
Feb. 23, 1904. 

Suit of Trustee. 


question presented by the de- 
murrer is the want of proper parties. The 
first objection under this head is that one 
of the plaintiffs sues as “W. S. Miller, Trus- 
tee,”” without naming the beneficiaries of the 
trust for which he is acting. Held, if such 
Miller is acting in the capacity of trustee 
for others, and not in his individual capac- 
ity, such others are necessary parties, that 
they may be bound by the decree entered, 
and that the defendants, if successful, may 
not again be compelled to relitigate the same 
matters with the beneficiaries in such trust, 
who, not being parties to the suit, would 
not be bound by such decree. 


The first 


The legal department of TRusr CoMPANIEsS magazine embraces the latest and 


most complete compilation of judicial decisions affecting both trust companies 


and banks. 


department is of especial value. 


As a source of information to trust company and bank officials, this 


The decisions cover the entire country, and are 


condensed with a view of being made equally interesting to the legal expert and 


layman. The publishers have secured the co-operation of an eminent legal author- 


ity for the purpose of answering all queries applying to legal matters. 


Such com- 


munications will be answered free of cost and must be addressed to the “Legal 


Department,” Trust Companies Publishing Association. 
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Complete Direclory of Trust Companies of the 
United States 


The following Directory gives the name of every Trust Company in the Uniled States, corrected to 
April 15, 1904, with localion, dale of organization and name of President, Secretary or Treasurer. 


ALABAMA. 


U. &S. Endowment & Trust Co., 1901.—Anniston, 
Calhoun County.—Pres. J. S. Comer; Sec’y W. S. 
Askew, Jr. 

— ane t . pees wat 1903.—Besse- 
mer, rson County.—Pres. iam H. ; 
Cash. J. R. Rutherford. — 
ne a = See oe oe ~ 

m, son County.—Pres. E. M. Cullon; 
and Treas. Smith Cullon. a 

American Trust & Savings Bank, 1903.—Bir- 
mingham, Jefferson County.—Pres. G. B. McCor- 
mack; Sec’y H. B. Urquhart. 

Birmingham Trust & Savings Co., 1887.—Bir- 
mingham, Jefferson County. — Pres. Arthur W. 
Smith; Sec’y Chappell Cory. 

Citizens’ Savings Bank & Trust Co., 1903. — 
Birmingham, Jefferson County.—Pres. H. H. May- 
berry; Sec’y C. G. Davidson. 

The City Savings Bank & Trust Co., 1903. — 
Birmingham, Jefferson County. 

Globe Security & Trust Co., 1902.—2023 1st Ave., 
Birmingham. 

Industrial Finance & Trust Co., 1903.—Birming- 
ham, Jefferson County.—Pres. J. P. Schnuh; Sec’y 
and Treas. J. W. Campbell. 

People’s Savings Bank & Trust Co., 1888. — 
Birmingham, Jefferson County.—Pres. Henry B. 
Gray; Cash. John D. Elliott. 

Title Guarantee Loan & Trust Co., 1903.—Bir- 
mingham, Jefferson County.—Pres. E. J. Smyer; 
Sec’y B. Manly; Treas. E. L. Smith. 

Calhoun Banking & Trust Co., 1903.—Calhoun. 

Bibb County Banking & Trust Co., 1897.—Cen- 
treville, Bibb County.—Pres. J. B. Wadsworth; 
Cash. J. P. Kennedy. 

Plorence Loan &, Trust Co.—Florence, Lauder- 
dale County.—Pres. N. C. Elting. 

Huntsville Savings Bank & Trust Co., 1902.— 
Huntsville, Madison County.—Pres. S. J. Mayhew; 
Sec’y and Treas. J. R. Boyd. 

Jasper Trust Co., 1889.—Jasper, Walker County. 
—Pres. L. B. Musgrove; Sec’y and Treas. A. S. 
Preston. 

Central Trust Co., 1903.—Mobile, Mobile Coun- 
ty.—Pres. Murray Wheeler; Sec’y and Treas. F. 
C. Horton. 

City Bank & Trust Co., 1903.—Mobile, Mobile 
County.—Pres. E. J. Buck; Cash. A. I. Selden. 

Union Bank & Trust Co., 1901.—Montgom- 
ery, Montgomery County.—Pres. Michael Cody; 
ws? ames oa nee: 

an Trust Co. — 
Jefferson County. een sae 
y Autauga Banking & Trust Co., 1900.—Pratt- 
ville, Autauga County.—Pres. W. T. Northington; 
Cash. Allen Northineton. 

Mutual Trust & Savings Co., 1902.—Tuscaloosa, 
Tuscaloosa County.— Pres. J. 8. Hanly; W. F 
Fitts, Jr. , 

os ARIZONA. ; 

rizona Trust & Ban ”’ pore 
Capital atoake eee eee king Co., 1904.—Douglas. 
one Trust Co., 1903.— Phoenix, Maricopa 

Fidelity Trust Co. of Arizona, 1904.—Ph 

. . » -—Pheent 
Maricopa County.—Capital stock, $200,000. - 
. ome Savings Bank & Trust Co., 1900.—Phoe- 
ee Maricopa County.—Pres. Charles F. Ains- 

international “rast Coy 290: 
cona Connie 0., 1903.— Phoenix, Mari- 

Vommercial Trust Co., 1902.—Prescott, Yava- 


_ qounty.—Pres. M. Goldwater; Sec’y W. C. 


French-American Trust Co., 1904.—Tucson, Pima 
County. 

Gila Valley Bank & Trust Co., 1900.—Salmon- 
ville, Graham County.—Pres. D. W. Wickersham; 
Cash. A. G. Smith. 

Southern Arizona Bank & Trust Co., 1903. — 
Tucson, Pima County.—Pres. N. E. Plumer; Sec’y 
Fred J. Steward. 


ARKANSAS. 


Citizens’ Bank & Trust Co., 1903.—Arkadelphia, 
Clark County.—Pres. R. W. Hine; Sec’y E. W. 
McCorkle. 

Desha Bank & Trust Co., 1903.—Arkansas City, 
Cowley County.—Pres. H. Thane; Vice Pres. J. E. 
Lacy; Sec. and Treas. F. M. Rogers. 

Fidelity Savings Bank & Trust Co., 1903.— 
Bentonville, Benton County. 

Washington County Banking & Trust Co., 1884. 
—Fayetteville, Washington County.—Pres. Joseph 
M. Bohart; Sec’y Bruce Holcomb. 

Fort Smith Trust Co., 1903.—Fort Smith, Sebas- 
tian County.—Pres. Samuel McLoud; Sec’y W. F. 
Blocker. 

People’s Savings Bank & Trust Co., 1889.—Hel- 
ena, Phillips County.—Pres. John I. Moore; Sec’y 
M. E. West. 

Hot Springs Savings Trust & Guaranty _Co., 
1891.—Hot Springs, Garland County.—Pres. E. A. 
Douglas; Sec’y Edward H. Johnson. 

Hot Springs Trust Co., 1903.—Hot Springs, Gar- 
— County.—Pres. E. W. Settle; Sec’y I. E 

ettle. 

Jonesboro Trust Co., 1901.—Jonesboro, Craig- 
head County.—Pres. Z. T. Matthews; Sec’y and 


Treas. A. W. Hall. 
International Loan & Trust Co., 1898.—Little 
Phillips; 


Rock, Pulaski County.—Pres. W. A. J. 
Sec’y F. I. Smith. 

Little Bock Trust Co., 1889.—Little Rock, Pu- 
laski County.—Pres. R. Stiewel; Sec’y and Treas. 
Cc. S. Walker. 

Mercantile Trust Co., 1902.—ILittle Rock, Pulas- 
ki County.—Pres. H. L. Remmel; Sec’y and Treas. 
Charles McKee. 


Southern Trust Co., 1903.—Little Rock, Pulas- 
ki County.—Pres. C. C. Crecelius; Sec’y John T. 


Ginocchio. 
Union Trust Co., 1902.—Little Rock, Pulaski 
Johnson; Sec’y Samuel W. 


County.—Pres. A. N. 
Reyburn. 

Arkansas Bank & Trust Co., 1903.—Newport, 
Jackson County.—Pres. J. W. Grubbs; Sec’y and 
Treas. Charles G. Henry. 

Cottonbelt Savings & Trust Co., 1899.—Pine 
Bluff, Jefferson County.—Pres. R. M. Galbraith; 
Sec’y and Treas. J. E. Boyce. 

People’s Saving Bank & Trust Co., 1903.—Pine 
Bluff, Jefferson County.—Pres. W. H. Langford; 
Sec’y and Treas. H. A. McCoy. 

Pine Bluff Trust Co., 1903.—Pine Bluff, Jeffer- 
son County.—Pres. F. L. Dilley; Sec’y and Treas. 
D. C. Bell. 

Southwestern Investment Trust & Savings Co., 
1902.—Pine Bluff, Jefferson County.—Pres. J. N. 
Donahue; Treas. Phil. Coleman. 

Texarkana Loan & Trust Co., 1900.—Texar- 
kana, Miller County.—Pres. James F. Black; Sec’y 
and Treas. Frank S. Quinn. 

State Savings & Trust Co., 1904.—Texarkana, 
Miller County.—Pres. E. W. Frost; Sec’y R. L. 
Dalby; Treas. E. K. Smith. 

Bank & Trust Co. of Walnut Ridge, 1902.—Wal- 
nut Ridge, Lawrence County.—Pres. T. J. Sha- 
rum; Sec’y end Treas. W. G. McClamrock. 
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CALIFORNIA. 


Broadway Bank & Trust Co., 1891.—310 South 
Broadway, Los Angeles.—Pres. Warren Gillelen; 
Cash. R. W. Kenny. 

Dollar Savings Bank & Trust Co., 1902.—Fourth 
St. and Broadway, Los Angeles.—Pres. James C. 
Kays; Asst. Cash. W. G..Tanner. 

Imperial Trust Co., 1903.—Los Angeles, Los 
Angeles County.. 

Los Angeles Trust Co., 1903.—Los Angeles, Los 
Angeles County.—Pres. J. C. Drake; Sec’y E. H. 
Groenendyke. 

Mercantile Loan & Trust Co., 1903.—Los An- 
geles, Los Angeles County. 

Merchants’ Trust Co., 1903.—Los Angeles, Los 
Angeles County. — Pres. Byron Erkenbrecher; 
Sec’y William Blewett. 

Mutual Trust Co., 1903.—Los Angeles, Los An- 
geles County. 

Pioneer Investment & Trust Co., 1902.—Los An- 
geles, Los Angeles County.—Pres. F. Harvey Mc- 
Cartney; Sec’y Fred. A. Rosenfeld. 

Pirtle Real Estate & Trust Co.—Los Angeles, 
Los Angeles County.—Pres. John A. Pirtle; Sec’y 
and Treas. F. J. Cooper. 

State Bank & Trust Co., 1889.—Cor. Second and 
Spring Sts., Los Angeles.—Pres. H. J. Woolla- 
cott; Sec’y and Treas. J. W. A. Off. 

Title Insurance & Trust Co., 1893.—201 Frank- 
lin St., Los Angeles.—Pres. William H. Allen, Jr.; 
Sec’y and Treas. Oliver P. Clark. 

U. S. Trust Co., 1904. 
les County. 

Granite Bank & Trust Co., 1903.—Monrovia, 
Los Angeles County.—Pres. W. S. Newhall; Cash. 
Cc. O. Monroe. 

Oakland Trust Co., 1903. — Oakland, Alameda 
Goer: Pres., Dudley Kinsell; Sec’y, Charles H. 

ones. 

Security Bank & Trust Co., 1903.—Oakland, Al- 
ameda County. — Pres. C. H. Copwell; Cash. 
Charles A. Smith. 

Pasadena Savings Trust & Safe Deposit Co., 
1901. Pasadena, Los Angeles County.—Pres. Er- 
nest H. May: Treas. I. H. Stratton. 

National Loan & Trust Co., 1904.—Redwood 
City, San Mateo County.—Capital stock, $75,000. 

Savings & Trust Co., 1904.—Redwood City, San 
Mateo County.—Pres. Geo. Smith; Cash. Chas. E. 
Dugan. Capital stock, $75,000. 

People’s Abstract & Trust Co., 1897.—Riverside, 
Riverside County.—Pres. J. T. Jarvis; Sec’y Ed. 
F. Waddingham. 

Riverside Savings Bank & Trust Co., 1890. — 
Riverside, Riverside County.—Pres. L. C. Waite; 
Sec’y Stanley J. Castleman. 

Capital Banking & Trust Co., 1897.—Sacramento, 
Sacramento County.—Pres. Sparrow Smith; Cash. 
W. W. Bassett. 

West Coast Banking & Trust Co., 1904. 
ee, Sacramento County.—Capital stock, $25.- 

Union Trust Co., 1903.—San Diego, San Diego 
County.—Pres. Homer G. Taber; Sec’y and Treas. 
T. R. Gay. 

“caittornia Realty & Trust Co., 1903. 
cisco 

Fidelity Safe Deposit & Trust Co., 1882.—441 
California St., San Francisco.—Pres. R. D. Fry; 
Sec’y James Conning. 

California Title Insurance & Trust Co., 1886.— 
410 Montgomery St., San Francisco. —Pres. Henry 
L. Davis: Sec’y C. M. Keeney. 

Central Trust Co., 1890.—42 Montgomery St., 
San Francisco.—Pres. Frank J. Symmes; Cash. 
Henry Brunner. 

Commercial Bank & Trust Co., 1902.—7 Powell 
St., San Francisco.—Pres. R. H. Warfield; Cash. 
Cc. 'H. Schiveley. 

Fidelity National Trust Co., 1903.—San Fran- 
cisco, San Francisco County. 

Gold Producers’ Trust Co., 








San Fran- 





1903.—718 Market 


St., San Francisco.—Pres. J. H. Bacon; Cash. H. 
M. Bacon. 
International 
Montgomery S8t., 
Langborg. 
Mercantile Trust Co., 1899.—464 California St., 
Cash. 


Bank & Trust Co., 1903.—412 
San Francisco.—Cash. Irving 


San Francisco.—Pres. Frederick W. Zeile; 
John D. McKee. 
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National Underwriting & Trust Co., 
Francisco, 

Pacific Security & Trust Co., 1902..-Montgomery 
and California Sts., San Francisco.—Sec’y J. M. 
Wocdward. 

Standard Loan & Trust Co., 1903. 
cisco.—Pres. W. H. Marston; Sec’y J. B. Harries. 

Union Trust Company of San Francisco, 1893.— 
Cor. Post, Montgomery and Market Sts., San 
Francisco. — Pres. Isaias W. Hellman; Sec’y 
Charles J. Deering. 

United Banking & Trust Co., 1903.—236 Bush 
St., San Francisco.—Sec’y R. L. Cheney. 

Garden City Bank & Trust Co., 1889.—San Jose, 
Santa Clara County.—Pres. S. B. Hunkins; Sec’y 
William G. Alexander. 

H. & J. Madbury Trust Co., 1904.—San Jose, 
Santa Clara County.—Capital stock, $200,000. 

Sausalito Banking & Trust Co., 1903.—Sausalito, 
Marin County.—Pres. Thomas G. Frost; Sec’y and 
Treas. James W. Cochran. 

Bank & Trust Co., 1900.—Tomales, Marin Coun- 
ty.—Pres. (vacant); Sec’y Thomas J. Ables. 


COLORADO. 


Colorado Title & Trust Co., 1901. — Colorado 
Springs, El Paso County.—Pres. J. Arthur Con- 
nell; Sec’y and Treas. Frederick W. Stehr. 

Colorado Banking & Trust Co., 1901.—Cripple 
Creek, Teller County.—Pres. J. F. Hadley; Sec’y 


Charles S. Tyler. 

Central Trust Co., 1891.—1729 Champa St., Den- 
ver. — Pres. Thomas Scott Hayden; Sec’y and 
Treas. William F. Hayden. 

Century Loan & Trust Co., 1903.—Denver, Ara- 
pahoe County. 

Citizens’ Trust & Savings Bank, 1892.—721 i6th 
t., Denver.—Pres. Elbert Besly; Cash. C. A. Root. 

Continental Trust Co., 1902.—-i6th and Law- 
rence Sts., Denver.—Pres. William E. Hughes; 
Sec’y and Treas. W. T. Ravenscroft. 

Guarantee Trust Co., 1901.— Denver, Arapahoe 
ae ree J..H. Nichols; Sec’y Frank H. Dun- 
evy. 

International Trust Co. — Equitable Building, 
Denver.—Pres. D. H. Moffat; Sec’y C. E. Dickin- 
son. 

National Security & Trust Co., 1903.—-Denver, 
Araphoe County. 

Union Deposit & Trust Co.—i16th and Arapahoe 
Sts., Denver.—Pres. William D. Todd; Sec’y and 
Treas. Roland G. Parvin. 

Warner Bond & Trust Co., 1903.—-Denver, Arap- 
hoe County. 

Union Trust & Banking Co., 1903.—Grand Junc- 
tion, Mesa County. — Pres. G. Van Hoorebeke; 
Cash. D. T. Stone. 

Pueblo Title & Trust Co., 1902.—Pueblo, Pueblo 
County.—Pres. H. E. Woods; Sec’y J. A. Small. 


CONNECTICUT. 


Bridgeport Trust Co., 1901.—Bridgeport, Fair- 
field County.—Pres. F. W. Marsh; Sec’y Egbert 
Marsh. 

Citizens’ Trust & Title Co., 1903.—Bridgeport, 
Fairfield County.—Sec’y G. N. Bristow. 

Canton Trust Co., 1898.—Collinsville, Hartford 

















County.—Pres. J. H. Bidwell; Sec’y and Treas 
M. J. McFarland. 
Home Trust Co., 1893. — Derby, New Haven 


County.—Pres. Charles E. Clark; Sec’y and Treas 
Charles N. Downs. 

Greenwich Trust, Loan & Desposit Co., 1887. 
Greenwich, Fairfield County.—Pres. R. J. Walsh: 
Treas. Alfred A. Rundle. 

Connecticut Trust & Safe Deposit Co., 1871. 
Hartford, Hartford County. — Pres. Meigs ! 
Whaples; Sec’y Henry S. Robinson. 

Hartford Trust Co., 1868.—Hartford, Hartfor 
County.—Pres. Ralph W. Cutler; Treas. Frank 
Cc. Sumner. 

Riverside Trust Co., 1903.—Hartford, Hartfo: 
County. 

Manchester Trust & Safe Deposit Co., 1903. 
Manchester, Hartford County.—Cash. George 
Stoughton. 

Meriden Trust & Safe Deposit Co., 1889.—Me' 
den, New Haven County.—Pres. Walter Hubba 
Sec’y and Treas. C. L. Rockwell. 
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Columbia Trust Co., 1893.—Middletown, Middle- 
sex County.—Pres. E. H. Burr; Sec’y and Treas. 
Cc. B. Leach. 

New Haven Trust Co., 1896. 
Haven County.—Pres. 
F. Kendall. 

Union Trust Co, 1871. — New Haven, New 
Haven County.—Pres. Henry L. Hotchkiss; Treas. 
E. H. Bristol. 

Thames Loan & Trust Co, 1903.—Norwich, New 
London County.-—Pres. Franklin S. Jerome; Sec’y 
and Treas. Robert W. Perkins. 

Uncas Loan & Trust Co.—Norwich, New Lon- 
don County.—Pres. F. S. Jerome; Cash. Ira S&S. 


Peck. 
South Nor- 


New Haven, New 
Thomas Hooker; Sec’y G. 


South Norwalk Trust Co., 1901. 
walk, Fairfield County.—Pres. Richard H. Golden; 
Sec’y and Treas. Charles E. Hoyt. 

Southport Trust Co., 1903.—Southport, Fairfield 
County.—Pres. Arthur O. Jennings; Sec’y and 
Treas. Richard G. Demarest. 

Fidelity Title & Trust Co., 1903.—Stamford, 
Fairfield County.—Pres. R. A. Fosdick; Sec’y and 
Treas. A. Leland Brown. 


STAMFORD TRUST CO., 1889.—Stam- 
ford, Fairfield County.—Pres. John A. 
Brown; Treas. Walter D Daskam. 


Thompsonville Trust Co., 1871.—Thompsonville, 
Hartford County.—Pres. L. A. Upson; Sec’y and 
Treas. Willis Gowdy. 

Colonial Trust Co., 1899. — Waterbury, 
Haven County. — Pres. D. S. Plume; 
Treas. Louis N. Van Keuren. 

Willimantic Trust Co., 1903. — 
Windham County. 


DELAWARE. 


Delaware Charter-Trust, Title & Guarantee Co., 
1901.—- Dover, Kent County. — Pres. Richard R. 
Kenney; Sec’y Clarence D. Sypherd. 

Fidelity Trust Co., 1901.—Dover, Kent County. 
—Pres. E. S. Anderson; Sec’y and Treas. A. S. 
Stanford. 

Sussex Trust, Title & Safe Deposit Co., 1898. 
Georgetown, Washington County. — Pres. D. J. 
Fooks; Sec’y Joseph L. Cahall. 

Milford Trust Co., 1903.—Milford, Kent County. 
—Pres. A. W. Powell; Sec’y H. T. Carlisle. 

Baltimore Trust Co., 1903.—Selbyville, 
County.—Pres. John G. 
Long. 

Delaware Charter Guarantee & Trust Co., 1899. 
—Wilmington, New Castle County.—Pres. Josiah 
Marvel; Sec’y and Treas. Ralph C. Lupton. 

Delaware Incorporators’ Trust Co., 1900.—Wil- 
mington, New Castle County.—Pres. Otho Now- 
land; Sec’y and Treas. W. C. Jackson. 

Delaware Registration & Trust Co., 1900.—Wil- 
mington, New Castle County.—Pres. Calvin Tom- 
kins; Sec’y James G. Gregg. 

Delaware Trust Co.—902 Market St., Wilming- 
ton.—Pres. Edward T. Canby; Sec’y and Treas. 
Gardner W. Kimball. 

Equitable Guarantee & Trust Co., 1889.—Wil- 
mington, New Castle County.—Pres. Otho Now- 
land; Sec’y J. T. Pennypacker. 

Merchants’ Guaranty Trust Co., 1904.—Wilming- 
ton, New Castle County.—Sec’y and Treas. J. 


Chester Gibson. 

Registration, Audit & Trust Co., 1899.—Wil- 
mington, New Castle County.—Pres. Philip T. 
Churchman; Treas. Samuel M. Knox. 

_Rogers Surety & Trust Co., 1904.— Wilmington, 
New Castle County. 

Security Trust & Safe Deposit Co., 1885.—Wil- 
mington, New Castle County.—Pres. Benjamin 
Nields; Seec’y and Treas. James B. Clarkson. 

Security Trust Co. of Wilmington, 1903.—Wil- 

ngton, New Castle County. 

Union Mortgage & Trust Co., 1903.—Wilming- 
ton, New Castle County. 

‘ Wilmington Trust Co., 1903.—Wilmington. New 


le County.—Pres. T. Coleman Du Pont; Treas. 
Townsend. 


STRICT OF COLUMBIA—WASHINGTON. 
nerican Security & Trust Co., 1889.—1405 G 
N. W., Washington.—Pres. Charles J. Bell; 

James F. Hood. 


New 
Sec’y and 


Willimantic, 


Sussex 
Townsend; Cash. I. i 


Federal Banking & Trust Co., 1902.—Washing- 
ton, Washington Cqunty.—Pres. F. J. Diendonne; 
Cash. W. B. Pettus: 

National Safe Deposit Savings & Trust Co., 1892. 
—1l15th St. and New York Ave., Washington.— 
Pres., Thomas R. Jones; Sec’y, Charles E. Nyman. 

Union Trust & Storage Co., 1901.—1414 F St., 
N. W., Washington.—Pres. Edward J. Stellwagen: 
Sec’y George E. Fleming. 

Washington Loan & Trust Co., 1889.—9th and F 
Sts., N.. W., Washington.—Pres. John Joy Edson; 
Treas. Andrew Parker. 


FLORIDA. 


Capital Trust & Investment Co., 
sonville, Duval County.—Pres. S. H. 
E. W. Robinson. 

Realty Title & Trust Co., 1903. 
Duval County. 

East Plorida Savings & Trust Co., 1889.—Palat- 
ka, Putnam County.—Pres. E. S. Crill; Sec’y W. 
S. Burdette. 

American Savings Bank & Trust Co., 1902. — 
Pensacola, Escambia County.—Pres. W. C. O’Neal. 

Citizens’ Bank & Trust Co., 1895.—-Tampa, Hills- 
— County.—Pres., John Trice; Cash., C. E. 
Allen. 


1902.—Jack- 
Hart; Sec’y 


Jacksonville, 


GEORGIA. 


American Trust & Banking Co., 1890.—<Atlanta, 
—— County.—Pres. J. W. English; Cash. J. K. 

ttley. 

English-American Loan & Trust Co., 1894.—At- 
lanta, Fulton County.—Pres. W. B. Banigan; Cash. 
W. T. Comer. 

Georgia Savings Bank & Trust Co., 1899.—At- 
lanta, Fulton County.—Pres. George M. Brown; 
Sec’y and Treas. Joseph E. Boston. 

Southern Banking Trust Co., 1889.—Atlanta, 
Fulton County.—Pres. H. M. Atkinson; Cash. S. 
J. Bradley. 

Trust Company of Georgia, 1890.—Atlanta, Ful- 
ton County.—Pres. Ernest Woodruff; Sec’y and 
Treas. W. S. McKemie. 

Equitable Trust Co., 1901.—Augusta, Richmond 
County.—Pres. Charles G. Goodrich; Sec’y and 
Treas. Albert S. Hatch. 

North Georgia Trust Co., 1903.—Blue Ridge, 
Fannin County. 

Brunswick Bank & Trust Co., 1889.—Brunswick, 
Glynn County.—Pres. Frank D. Aiken; Cash. 
George H. Smith. 

Planters’ Bank & Trust Co., 1904.—Cochran, 
Pulaski County.—Pres. A. J. Thompson, Sr.; Cash. 
Z. V. Peacock. 

Columbus Savings Bank, A Trust Company.— 
Columbus, Muscogee County.—Pres. G. Gunby Jor- 
dan; Treas. H. B. Crowell. 

Hawkinsville Bank & Trust Co., 1872.—Hawk- 
insville, Pulaski County.—Pres. E. J. Henry; Cash. 
R. A. Pate. 

The La Grange Banking & Trust Co., 1871.—La 
Grange, Troup County.—Pres. J. E. Dunson; Cash. 
T. J. Thornton. 

Georgia Loan & Trust Co., 1883.—Macon, Bibb 
es laa Ebenezer Burr; Sec’y Stephen S&S. 

ps. 

orgia Title Guarantee & Trust Co., 1901.— 
Macon, Bibb County.—Pres. I. B. English; Sec’y 
J. J. Cobb. 

Union Savings Bank & Trust Co., 1889.—-Macon, 
— County.—Pres. J. W. Cabaniss; Cash. C. M. 

rr. 

Marietta Trust & Banking Co., 1892.—Marietta, 
Cobb County. — Pres. R. H. Northcutt; Cash. 
George H. Sessions. 

Southern Banking & Trust Co., 1902._-Rome, 
Floyd County.—Pres. W. J. West; Cash. Sproull 
Fouche. 

Oglethorpe Savings & Trust Co., 1887.—Savan- 
nah, Chatham County. — Pres. Joseph J. Dale; 
Cash. John M. Bryan. 

Savannah Bank & Trust Co., 1869.—Savannah, 
Chatham County.—Pres. Joseph D. Weed; Cash. 
S. L. Clay. 

Savannah Trust Co., 1902.—Savannah, Chatham 
County. — Pres. William W. Mackall; Sec’y and 
Treas. William V. Davis. 

Upson Banking & Trust Co., 1900.—Thomaston, 
Wpson County. — Pres. S. Y. Pruitt; Sec’y and 
Treas. James R. Atwater. 
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Citizens’ Banking & Trust Co., 1891.—Thomas- 
ville, Thomas County. — Pres. J. T. Culpepper; 
Sec’y J. M. Dekee. 


IDAHO. 


Caldwell Banking & Trust Co. (Limited), 1904. 
—Caldwell, Canyon County.—Pres. Frank Steu- 
seo 008! Cash. A. K. Steunemberg. Capital stock, 
50, 5 

Coeur d’Alene Bank & Trust Co., 1903.—Coeur 
d’Alene, Kootenai County.—Pres. J. J. Browne; 
Cash. Boyd Hamilton. 

German Trust Co., 1904.—Lewiston, Nez Perce 
County.—Capital stock, $100,000. 

Idaho Trust Co., 1903.—Lewiston, Nez Perce 
County.—Pres. Frank W. Kettenbach; Sec’y and 
Treas. Edward C. Smith. 

Vollmer Trust Co., 1903.—Lewiston, Nez Perce 
County. 








ILLINOIS. 


Alton Banking & Trust Co., 1902.—Alton, Madi- 
son County.—Pres. S. H. Wyss; Cash. David A. 
Wyckoff. 

Arthur Trust & Savings Bank, 1902.—<Arthur, 
Douglas County.—Pres. S. Dorman. 

Aurora Trust & Savings Bank, 1902.—<Aurora, 
Kane County.—Pres. A. C. Miller; Cash. S. E. 
Woodward. 

Independent Trust Co., 1903. Aurora, Kane 
County.—Pres. H. D. Wagner; Sec’y L. R. Parker. 

Belleville Bank & Trust Co., 1903.—Belleville, 
St. Clair County.—Pres. Adam Karr; Sec’y and 
Vice Pres. John S. Ackermann. 

Carbondale Trust & Savings Bank, 1897.—Car- 
bondale, Jackson County.—Pres. W. A. Schwartz; 
Cash. Agness Bryden. 

Tllinois Title & Trust Co., 1902. renee 
Champaign County.—Pres. F. B. Vennum; Cash. 
S. A. Blaine. 

American Guaranty Co.—171 La Salle St., Chi- 
cago.— Pres. F. M. Steele; Vice-Pres. Chas. L. 
Furey; Sec’y L. W. Pitcher. 

American Trust & Savings Bank, 1889.—171 La 
Salle St., Chicago.—Pres. Edwin A. Potter; Sec’y 
Frank H. Jones. 

Associated Bankers’ Trust, 1903.—Chicago. 

Central Trust Co. of Illinois, 1902.—Dearborn 
and Monroe Sts., Chicago. — Pres. Charles G. 
Dawes; Asst. Sec’y Malcolm McDowell. 

Chicago Loan & Trust Co., 1902.—146 La Salle 
St., Chicago.—Pres. S. W. Jacobs; Sec’y C. M. 
Huntoon. 

Chicago Security & Trust Co., 1894.—159 La 
Salle St., Chicago.—Pres. S. P. Anderson; Sec’y 
E. L. Holder. 

Chicago Title & Trust Co., 1901.—100 Washing- 
ton St., Chicago.—Pres. Elbridge G. Keith; Sec’y 
Harrison B. Riley. 

Citizens’ Loan & Trust Co., 1901.—125 Dear- 
born St., Chicago. — Pres. W. J. Van Derslice; 
Sec’y George W. Carr. 

Colonial Trust & Savings Bank, 1902.—96 La 
—_ St., Chicago.—Pres. H. H. Rose; Cash. L. C. 

ose. 

Drovers’ Trust & Savings Bank, 1902.—Union 
Stock Yards, Chicago.—Pres. William H. Brint- 
nall; Cash. Charles S. Brintnall. 

The Equitable Trust Co., 1887.—152 Monroe St., 
Chicago.—Pres. J. R. Walsh; Sec’y and Treas. C. 
D. Organ. 

Federal Trust & Savings Bank, 1902.—205 La 
Salle St., Chicago. — Pres. Thomas P. Phillips; 
Sec’y Irving J. Shuart. 

Fidelity Trust Co., 1901.—126 La Salle St., Chi- 
cago.—Pres. Joseph R. Young; Sec’y W. Hately. 

First Mortgage Bond & Trust Co., 1902.—179 
La Salle St., Chicago.—Pres. Frederick W. Mc- 
Kinney; Sec’y Chester C. Broomell. 

Pirst Trust & Savings Bank, 1903.—First Na- 
tional Bank Building, Chicago.—Pres. James B. 
Forgan; Asst. Treas. R. D. Forgan. 

Illinois Trust & Savings Bank, 1873.—La Salle 
and Jackson Sts., Chicago.—Pres. John J. Mitch- 
ell; Sec’y William H. Henkle. 

Jackson Trust & Savings Bank, 1903.—53 Jack- 
son Boulevard, Chicago.—Pres. William H. Eagan; 
Cash. Charles T. Champion. 

Lincoln Trust & Savings Bank, 1903.—Lincoln 
Ave. and Halsted St., Chicago. 
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Merchants’ Loan & Trust Co., 1857.—Cor. Clark 
and Adams Sts., Chicago.—Pres. Orson Smith; 
Sec’y Leon L. Lwuehr. 

Metropolitan Trust & Savings Bank, 1892.—132 
La Salle St., Chicago.—Pres. James H. Gilbert; 
Sec’y Horace J. Elliott. 

National Bond Trust Co., 1903.—Chicago.—Pres. 
H. B. Gardner; Sec’y James P. Gardner. 

The Northern Trust Co., 1889.—La Salle and 
Adams Sts., Chicago. — Pres. Byron L. Smith; 
Sec’y Arthur Heurtley. 

Royal Trust Co., 1891.—169 Jackson Boulevard, 
Chicago.—Pres. James B. Wilbur; Sec’y Albert A. 
Johnston. 

Security Trust and Deposit Co.—Masonic Tem- 
ple, Chicago.—Pres. Elmer Washburn; Sec. and 
Treas. G. H. Dickinson. 

State Bank of Chicago, 1891.—Chamber of Com- 
merce, Chicago.—Pres. Helge A. Haugan; Cash. 
John R. Lindgren. 

Union Trust Co., 1869.—145 Dearborn St., Chi- 
cago.—Pres. S. W. Rawson; Sec’y R. F. Chapin. 

Western Trust & Savings Bank, 1903.—Chicago. 
—Pres. Joseph E. Otis; Sec’y Lawrence Nelson. 

Commercial Trust & Savings Bank, 1903.—Dan- 
ville, Vermillion County.—Pres. W. T. Cunning- 
ham; Cash. T. F. Christman. 

Macon County Title 2. Trust Co.—Decatur, Ma- 
con County.—Pres. W. Outten. 

Commercial Trust & Sncteae Bank of De Kalb, 
1903.—-De Kalb, De Kalb County.—Pres. E. F. 
Shellaberger; Cash. E. O. Wood. 

Natick Trust & Savings Bank, 1903.—East Mo- 
line. 

East St. Louis Trust & Savings Bank, 1901.— 
East St. Louis, St. Clair County.—Pres. M. M. 
Stephens; Sec’y and Treas. A. B. Daab. 

Illinois State Trust Co., 1901.—East St. Louis, 
St. Clair County.—Pres. J. C. Van Riper; Sec’y 
and Treas. R. L. Rinaman. 

Union Trust & Savings Bank, 1901.— East St. 
Louis, St. Clair County.—Pres. August Schlafly; 
Sec’y J. F. Schlafly. 

People’s Trust & Savings Bank, 1900.—Gales- 
Knox County.—Pres. M. O. Williamson; Sec’y H. 
J. Butt. 

Kane County Title & Trust Co., 1902.—Geneva, 
Kane County. — Pres. W. S. Beaupre; Sec’y and 
Treas. C. A. Mercer. 

State & Trust Bank, 1903.—Highland, Madison 
County.—Pres. John Wilde; Cash. Louis Blattner. 

Montgomery County Loan & Trust Co., 1870.— 
Hillsboro, Montgomery County.—Pres. J. K. Mc- 
David; Cash. J. B. Barriger. 

Hockenhull-Elliott Bank & Trust Co., 1866. — 
Jacksonville, Morgan County.—Pres. Frank Elli- 
ott; Cash. J. Weir Elliott. 

Eastern Illinois Trust & Savings Bank, 1902.— 
Kankakee, Kankakee County.—Pres. Henry Beck- 
man; Cash. Fred Mann. 

Litchfield Bank & Trust Co., 1902.—Litchfield, 
Montgomery County. — Pres. D. O. Settlemire; 
Sec’y M. J. Buscher. 

Moline Trust & Savings Bank, 1891.—Moline, 
Rock Island County.—Pres. A. S. Wright; Cash. 
Oo. F. Anderson. 

People’s Savings Bank & Trust Co., 1904. ~3O- 
line, Rock Island County.—Pres. J. T. Browr 
Cash. John S. Gilmore. Capital stock, $150,00 

Oak Park Trust & Savings Bank, iss2. “Oak 
Park, Cook County.—Pres. H. W. Austin; Sec’y 
and Cash. H. N. Leadaman. 

Commercial Trust & Security Co., 1901.—O!r ey, 
Richland County. — Pres. J. B. Porter; Cas 
Charles B. Hollister. ; 

Ottawa Banking & Trust Co., 1903.—Ottawa, 1.4 
Salle County.—Pres. H. W. Johnson; Sec’y E. W 
Zibbell. 

Anthony Loan & Trust Co., 1903.—Peorila, Pe°- 
ria County. 

Title & Trust Co., 1900.—Peoria, Peoria Count) 
—Pres. Oliver J. Bailev; Sec’y Josenh P. Dur! 

State Savings Loan & Trust Co., 1861.—Qui : 
pensee County.—Pres. W. S. Warfield; Sec’y and 
Cash. J. Parker. 3 ; 

hy ‘Savings & Trust Co., 1904.—Peoria, P: 
County.—Capital stock, $250,006. 

Red Bud Trust Co., 1895.—Red Bud, Rand 
County.—Pres. Charles T. Helber; Cash. T. Sa 
meyer. 
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People’s Loan & Trust Co., 1899. — Rochelle, 
Ogie County.—Pres. D. W. Baxter; Cash. James 


Cc. Fesler. 

People’s Bank & Trust Co., 1871.—Rockford, 
Winnebago County.—Pres. Harry F. Forbes; Sec’y 
Andrew Gilruth. 

Central Trust & Savings Bank, 1899.—Rosk Is!- 
and, Rock Island County.—Pres. H. E. Casteel; 
Cash. H. B. Simmon. 

Sangamon Loan & Trust Co., 1886.—Springfield, 
Sangamon County. — Pres. Dr. George Pasfield; 
Sec'y Henry C. Latham, 


a INDIANA. 


Anderson Trust Co., 1899.—Anderson, Madison 
County.—Pres. BK. Baker; Sec’ y Chester G. Browne. 

De Kalb Trust & Loan Co., 1903.—Auburn, De 
Kalb County.—Pres. J. LD. Leightly. 

Fidelity Savings & Trust Co., 1900.—Auburn, 
De Kalb County.—Pres. W. H. McIntyre. 

Savings Loan & Trust Co., 1903.—Auburn, De 
Kalb County.—Pres. P. D. West; Sec’y and Treas. 


Cc. M. Brown. 
Citizens’ Trust Co., 1900.—Bedford, Lawrence 
Voris; Sec’y and Treas. lL. 


County.—Pres. A. C. 
1903.—Blooming- 


N. Glover. 
Citizens’ Loan & Trust Co., 
James D. Showers; 


ton, Monroe County.—Pres. 
Sec’y C. H. Dodd. 

Brazil Trust Co., 1899.—Brazil, Clay County.— 
Pres. E. L. Winkelpleck; Sec’y W. E. Carpenter. 

Provident Trust Co., 1900. — Columbia City, 
Whitley County.—Pres. D. B. Clugston; Sec’y W. 
F. McLallen. 

People’s Savings & Trust Co., 1903.—Columbus, 
Bartholomew County.-—Pres. M. O. Reeves; Sec’y 
H. M. Campbell. 

Farmers’ & Merchants’ Trust Co., 1902.—Con- 
nersville, Fayette County. — Pres. Francis T. 
Roots; Cash. Benjamin F. Thiebaud. 

Pountain Trust Co., 1903.—Covington, Fountain 
County.—Pres. W. W. Layton; Sec’y & Treas. R. 
W. Miles. 

Crawfordsville Trust Co., 1899. — Crawfords- 
ville, Montgomery County.—Pres. A. F. Ramsey; 
Sec’y J. Mahoney. 

The Danville Trust Co., 1899.—Danville, Hen- 
dricks County.—Pres. Cyrus Osborne; Sec’y and 
Treas. Mord Carter. 

_ Central Trust & Savings Co., 1892.—Evansville, 
Vanderburgh County.—Pres. O. F. Jacobi; Sec’y 
H. Engel. — 

The Evansville Trust & Savings Co., 1902. — 
Evansville, Vanderburgh County.—Pres. James L. 
Orr: Sec’y and Treas. Philip C. Decker. 

_The Ohio Valley Trust Co., 1899.—Evansville, 
Vanderburgh County.—Pres. James O. Parker; 
Sec’y and Treas. Andrew Keck. 

Citizens’ Trust Co., 1899.—Fort Wayne, Allen 
County.—Pres. John Ferguson; Sec’y E. W. Cook. 

Port Wayne Trust Co., 1898.—Fort Wayne, Al- 
len County.—Pres. Henry C. Paul; Sec’y Emmet 
H. McDonald. 

People’s Trust & Savings Co., 1903. — Fort 
Wayne, Allen County.—Pres. William L. Moeller- 
ing; Sec’y and Treas. Patrick J. McDonald. 

Tri-State Loan & Trust Co., 1903.—Fort Wayne, 
Allen County. 

Frankfort Loan & Trust Co., 1901.—Frankfort, 
Clinton County.—Pres. James W. Coulter; Sec’y 
and Treas. W. P. Sidwell. 

Elkhart County Loan & Trust Co., 1900. — 
Goshen, Elkhart County.—Pres. Charles W. Mil- 
ler; Sec’y & Treas. Thomas A. Davis. 

The Central Trust Co. of Greencastle, 1900.— 
Greencastle, Putnam Co. — Pres. R. L. O’Hair; 
Sec'y J. L. Randel. 

Lake County Savings & Trust Co., 1903.—Ham- 
mond, Lake County.—Pres. P. W. Meyn; Sec’y 
and Treas. W. S. Belman. 

The Central Trust Co., 1900.—Indianapolis, Mar- 
fon County.—Pres. Charles E. Coffin; Sec’y Au- 
gustus Jennings. 

, The Indiana Trust Co., 1892.—Indianapolis, Mar- 

Bao unty.-—Pres. J. P. Frenzel; Sec’y John A. 
itler. 

The Marion Trust Co., 1896. — Indianapolis, 

Stoughton J. Fletcher; 
Trusler. 


Marion County.—Pres. 


sec’y and Treas. P. C. 


Security Trust Co. of Indiana, 1901.—Indianap- 
olis, Marion County.—Pres. A. C. Daily; Cash. G. 
L. Payne. 

The Union Trust Co., 1893.—Indianapolis, Mari- 
on County.—Pres. John H. Holliday; Sec’y Charles 
S. McBride. 

Kokomo Trust Co., 1902. — Kokomo, Howard 
County.—Pres. James D. Johnson; Second Vice 
Pres. and Treas. Fred L. Trees. 

Lafayette Loan & Trust Co., 1899.—Lafayette, 
Tippecanoe County. — Pres. William Wallace; 
Sec’y Walter J. Ball. 

Tippecanoe Loan & Trust Co., 1901.—Lafayette, 
Tippecanoe County.—Pres. W. W. Alder; Sec’y 
and Treas. Samuel C. Moore. 

American Trust Co., 1889. — Lebanon, Boone 
County.—Pres. A. C. Daily; Sec’y and Treas. E. 
T. Lane. 

Citizens’ Loan & Trust Co., 1899. — Lebanon, 
Boone County.—Pres. Adolphus Wysong; Sec’y 
and Treas. J. A. Coons. 

Logansport Loan & Trust Co., 1902.—Logans- 
port, Cass County.—Pres. James D. McNitt; Sec’y 
and Treas. F. W. Wipperman. 

Madison Safe Deposit & Trust Co., 1903.—Madi- 
son, Jefferson County.—Pres. F. L. Powell; Sec’y 
J. W. Tevis. 

The Grant Trust & Savings Co., 1902.—Marion, 
= County. — Pres. Lee Hall; Sec’y T. O. 

aber. 

Michigan City Trust & Savings Co., 1903.—Mich- 
igan City, La Porte County.—Pres. Walter Vail; 
Sec’y and Treas. G. T. Vail. 

The Muncie Trust Co., 1900.—Muncie, Delaware 
County.—Pres. Joel M. Maring; Sec’y Harvey M. 
Kootz. 

The New Albany Trust Co., 1900.—New Albany. 
a County.—Pres. George Moser; Sec’y Fred 

auer. 

Central Trust & Savings Co., 1903.—New Castle, 
Henry County.—Pres. L. P. Newby; Sec’y R. H. 
McIntyre. 

Wainwright Trust Co., 1901.—Noblesville, Ham- 
oom County.—Pres. A. J. Brown; Sec’y J. C. 

ones. 

Peru Trust Co., 1904.—Peru, Miami County. 

Wabash Valley Trust Co., 1904.—Peru, Miami 
County.—Pres. B. E. Wallace; 1st Vice-Pres. Chas. 
tjrownell; 2d Vice-Pres. Frank R. Fowler; Sec’y 
W. W. Sullivan; Treas. Chas. R. Hughes; Cash. 
Frank Fowler. Capital stock, $200,000. 

Savings Bank & Trust Co., 1903.—Peru, Miami 
County.—Pres. F. R. Fowler. 

Princeton Banking & Trust Co., 1903.—Prince- 
ton, Gibson County.—Pres. W. L. West; Cash. 
Alexander Ammerson. 

Dickinson Trust Co., 1901.—Richmond, Wayne 
County.—Pres. Samuel Dickinson; Sec’y Joseph 
J. Dickinson. 

Union Loan & Trust Co., 1890. — Richmond, 
Wayne County.—Pres. John M. Westcott; Cash. 
Omar Hollingsworth. 

Jackson County Loan & Trust Co., 1900.—Sey- 
mour, Jackson County. — Pres. J. H. Matlock; 
Sec’y J. Price Matlock. 

American Trust Co., 1903.—South Bend, St. Jo- 
— County.—Pres. C. A. Carlisle; Sec’y J. E. 

eff. 

Citizens’ Loan, Trust & Savings Co., 1900. — 
South Bend, St. Joseph County.—Pres. Charles T. 
Lindsey; Sec’y W. C. Stover. 

St. Joseph Loan & Trust Co., 1900.—South Bend, 
St. Joseph County.—Pres. J. M. Studebaker, Sr.; 
Sec’y and Cash. L. G. Tong. 

Citizens’ Trust Co., 1903.—Sullivan, 
County.—Pres. John C. Chaney. 

Sullivan County Loan & Trust Co., 1903.—Sulli- 
van, Sullivan County. 

Terre Haute Trust Co., 1894. — Terre Haute, 
Vigo County.—Pres. I. H. C. Royse; Sec’y Frank 
Cc. White. 

United States Trust Co., 1903.—Terre Haute, 
Vigo County.—Pres. John T. Beasley; Sec’y and 
Treas. William K. Hamilton. 

Thrift Trust Co., 1903. — Valparaiso, Porter 
County.—Pres. W. E. Pinney; Sec’y Paul Nupp- 
nan. 

Citizens’ Trust Co., 1902. — Vincennes, Knox 
County.—Pres. W. H. Vollmer; Sec’y and Treas. 
W. H. Pennington. 


Sullivan 
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Indiana Loan & Trust Co., 1900. Kos- 
ciusko County.—Pres. John D. Widaman; Sec’y 
George W. Bennett. 

The Citizens’ Loan & Trust Co., 1903.—Wash- 
ington, Daviess County.—Pres. James W. Ogdon; 
Sec’y William Kennedy 

The Washington Trust Co., 1902.— Washington, 
Daviess County.—Pres. J. E. Thompson; Sec’y M. 
S. Hastings. 

People’s Loan & Trust Co., 1902.— Winchester, 
Randolph County. — Pres. James P. Goodrich; 
Sec’y and Treas. C. W. Moore. 


INDIAN TERRITORY. 


Antlers Bank & Trust Co., 1901. — Antlers, 
Choctaw County.—Pres. A. A. Lesneur; Sec’y Oc- 
tavia Lesueur. 

Ardmore Loan & Trust Co., 1901.—Ardmore, 
Pickens County.—Pres. B. M. Worsham; Sec’y and 
Treas. S. M. Torbett. 

Atoka Loan & Trust Co., 1902.—<Atoka, Atoka 
County.—Pres. George T. Ralls; Sec’y William H. 
Reynolds. 

Atoka Trust & Banking Co., 1903.—<Atoka, Ato- 
ka County. 

Tribal Bank & Trust Co., 1903.—Caddo, Choc- 
taw County. — Pres. H. M. Dunlap; Sec’y and 
Treas. A. B. Rutherford. 

Caney Bank & Trust Co., 1903.—Caney, Blue 
County.—Pres. Boone Williams; Sec’y A. Denton 
Phillips. 

Chickasaw Trust Co., 1902.—Chickasha, Chick- 
asaw County.—Pres. Edward B. Johnson; Sec’y 
and Treas. H. L. Jarboe, Jr. 

Citizens’ Bank & Trust Co., 1901.—Coalgate, 
Atoka County.—Pres. James McGennis; Cash. R. 
L. Smallwood. 

Eufaula Trust Co., 1903.—Eufaula, Creek Coun- 
ty.—Pres. C. E. Foley; Sec’y and Treas. W. H. 
Barrett. 

Creek Trust & Guaranty Co., 1903.—Ho'den- 
ville, Creek County.—Pres. Tom W. Neal; Sec’y 
and Treas. W. H. Robbins. 

Traders’ Bank & Trust Co., 1903.—Holdenville, 
Creek County.—Pres. C. DeWatteville; Sec’y and 
Treas. E. A. Edmondson. 

Planters’ Trust Co., 1904.—Holdenville, Creek 
Nation County.—Pres. J. A. Chapman; Sec’y W. 
S. Hastin; Gen. Mgr. W. A. Chapman. Capital 
stock, $100,000. 

Bradley Realty Bank & Trust Co., 1903.—Mus- 
kogee, Creek Nation.—Pres. C. M. Bradley; Sec’y 
Ira B. Kirkland. 

Canadian Valley Trust Co., 1903.—Muskogee, 
Creek Nation.—Pres. T. B. Bixby. 

Rock Island Trust & Investment Co., 1902. — 
Muskogee, Creek Nation.—Pres. J. F. Darby; Sec’y 
W. S. Fears. 

Territorial Bank & Trust Co., 1901.—Muskogee, 
Creek County.—Pres. A. W. Robb; Treas. W. E. 
Rowsey. 

Title & Trust Co., 1903.—Muskogee, Creek Na- 
tion.—Pres. J. L. Blakemore: Sec’y N. A. Gibson. 
“UU. S. Loan & Trust Co., 1902.— Muskogee, Creek 
Nation.—Pres. J. H. White; Cash. W. W. White. 

Citizens’ Bank & Trust Co., 1903. Okemah, 
eee William H. Dill; Cash. Ralph 

American Land Loan & Trust Co., 1903.—Ok- 
mulgee, Creek Nation. 

People’s Bank & Trust Co., 1903.—Purcell, Pon- 
totoc County. 

Territorial Trust & Savings Bank, 1902.—Sapul- 
pa, Creek Nation.—Pres. Charles Whitaker; Cash. 
Fred Comstock. 

Central Trust Co., 1903. — South McAlester, 
Choctaw County.—Pres. J. A. Hill; Sec’y and 
Treas. J. T. Lockard. 

Choctaw Trust Co., 1903. — South McAlester, 
Choctaw County.—Pres. J. J. McAlester; Cash. 
J. E. Whitehead 

Jefferson Trust Co., 1902.— South McAlester, 
Choctaw County.—Pres. D. M. Hailey; Sec’y L. E. 
Lounsbery. 

Security Trust & Investment Co., 1903.—South 
McAlester, Choctaw County.—Pres. H. H. Kirk- 
patrick; Treas. A. U. Thomas. 

Guardian Trust Co., 1904.—South McAlester, 
Choctaw County. 


Sulphur Bank & Trust Co., 1904.—Sulphur, 
Sangamon County.—Pres. George F. Hicks; Sec’y 
Eugene E. White. Capital stock, $50,000 

American Banking & Trust Co., 1903. —Tulsa, 
Creek County.—Pres. I. B. Woodbury; Treas. D 
Koenig. 

International Bank & Trust Co., 1903.—Vinita, 
Cherokee County.—Pres. Alfred Orendorff; Sec’y 
and Treas. Charles A. Davidson. 

The Citizens’ Trust Co., 1903.—Wagoner, Creek 
County. — Pres. W. B. Kane; Sec’y George D. 
Story. 

Wapanucka Banking & Trust Co., 1903.—Wapa- 
nucka, Atoka County. 


IOWA. 


Western Loan & Trust Co., 1894.—Atlantic, 
Cass County.—Pres. D. S. Crain; Treas. C. 8. 
Fletcher. 

Larson Loan & Trust Co., 1894.—Britt, Han- 
cock County.—Pres. Lewis Larson; Sec’y and 
Treas. E. F. Larson. 

American Trust & Savings Bank, 1898.—Cedar 
Rapids, Linn County.—Pres. E. E. Pinney; Cash. 
J. W. Bowdish. 

Cedar Rapids Loan & Trust Co., 1900.—Cedar 
Rapids, Linn County.—Pres. Edward H. Smith; 
Sec’y and Treas. L. M. Rupert. 

Security Trust & Savings Bank, 1903.—Charles 
City, Floyd County.—Pres. A. E. Ellis; Cash. 
Morton Wilbur. 

Clarinda Trust & Savings Bank, 1903.—Clarin- 
da, Page County.—Pres. William Orr; Cash. A. 
F. Galloway. 

People’s Trust & Savings Bank, 1893.—Clinton, 
Clinton County.—Pres. Garrett E. Lamb; Cash 
Charles B. Mills. 

People’s Trust & Savings Bank, 1903.—Colfax, 
Jasper County.—Pres. J. B. Johannsen; Cash. P 
F. Johannsen. 

Iowa Mortgage & Trust Co., 1894. — Council 
Bluffs, Pottawattamie County.—Pres. George W. 
Hewitt: Cash. B. Sieley. 

Northwestern Trust Co., 1903.—Council Bluffs, 
Pottawattamie County. — Pres. Alex. Buchanan; 
Sec’y and Treas. Theodore T. Lewis. 

American Loan & Trust Co., 1890.—Cresco, How- 
ard County.—Pres. J. C. Webster; Sec’y and Treas. 
B. F. Davis. 

Creston Loan & Trust Co., 1882. — Creston, 
Union County.—Pres. J. B. Harsh; Treas. H. W. 
Perrigo. 

Davenport Trust Co., 1903.—Davenport, Scott 
County.—Pres. J. F. Dow; Sec’y H. C. Struck, Jr 

German Trust Co., 1894. —- Davenport, Scott 
County.—Pres. C. N. Voss; Sec’y R. Andresen. 

Union Trust Co., 1903.—Davenport, Scott Coun- 
i F. H. Bartemeyer; Sec’y and Treas. S 

Fidelity Trust Co., 1902. —- Des Moines, Polk 
County.—Pres. L. W. Laughlin. 

Iowa Inter-State Trust Co., 1902.—Des Moines, 
Polk County. — Pres. W. B. Martin; Sec’y and 
Treas. G. S. Gilbertson. 

Iowa Loan & Trust Co., 1872.—Des Moines, Polk 
County.—Pres. W. E. Coffin; Sec’y Edwin Hult. 

Security Trust & Savings Bank, 1882. — Des 
Moines, Polk County.—Pres. D. G. Edmundson; 
Cash. E. G. Zellhoefer. 

State Trust Co., 1901.—Des Moines, Polk Coun- 
ty.—Pres. E. A. Nye; Sec’y L. W. Grimes. 

German Trust & Savings Bank, 1887. eens 1e 
Dubuque County.—Pres. Peter Klauer; Cash. J. M 
Werner. 

Iowa Trust & Savings Bank, 1884.—Dubuque, 
Dubuque County.—Pres. B. W. Lacy; Cash. Mau 
rice Brown. 

North Iowa Loan & Trust Co., 1902.—EFEster 
ville, Emmet County.—Pres. E. J. Brien; Sec’) 
L. R. Woods. 

Guthrie Loan & Trust Co., 1903.—Guthrie Cen- 
tre, Guthrie County.—Pres. A. C. Bratnober; Cash 
Cc. H. Lane. 

United States Loan & Trust Co., 1901.—Guthr'ie 
Center, Guthrie County. — Pres. E. W. Miller 
Sec’y and Treas. E. L. Miller. 

Citizens’ Savings & Trust Co., 1883.—Iowa Cit! 
Johnson County.—Pres. G. W. Lewis; Cash. Georg® 
W. Koontz. 
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Wettstein Loan & Trust Co., 1902._-La Porte 
City, Black Hawk County.—Pres. F. E. Wetts- 
stein; Sec’y J. H. Lunemann. 

Mingo Trust & Savings Co., 1903. 
per County. 

Cook, Musser & Co., State Bank & Trust Co., 
1870.—Muscatine, Muscatine County.—Pres. P. 
M. Musser; Cash. S. B. Cook. 

Home Trust & Savings Bank, 1900. — Osage, 
Mitchell County.—Pres. George Chandler; Cash. 
L. A. Larson. 

Union Trust & Savings Bank, 1898.—Ottumwa, 
Wapello County.—Pres. W. B. Bonnifield; Cash. 
W. B. Bonnifield, Jr. 

Union Loan & Trust Co., 1903.—Sheridan, Pow- 
esihiek County.—Pres. George H. Cox; Sec’y and 
Treas. F. G. Kassebaum. 

American Bank Trust Co., 1890.—Sioux City, 
Woodbury County.—Pres. F. R. Preston; Sec’y 
and Treas. W. A. Loveland. 

City Safe Deposit & Trust Co., 1903.—Sioux 
City, Woodbury County. 

Farmers’ Loan & Trust Co., 1873.—Sioux City, 
Woodbury County.—Pres. James F. Toy; Sec’y G. 
N. Sweetser. 

Guaranty Fund Trust Co., 1895.—Sioux City, 
Woodbury County.—Pres. W. W. Witmer; Sec’y 


and Treas. W. B. Fuller. 
Iowa Loan & Trust Co., 1894.—Sioux City, 
Sweetser; Cash. 


Woodbury County.—Pres. G. N. 
C. N. Lukes. 

Sioux City Safe Deposit & Trust Co., 1887. — 
Sioux City. Woodbury County.—Pres. W. P. Man- 
ley; Sec’y L. D. Bierce. 

Leavitt & Johnson Trust Co., 1891.— Waterloo, 
Black Hawk County.—Pres. Emmons Johnson; 
Sec’y A. J. Edwards. 

Waterloo Trust & Loan Co., 1904. 

Black Hawk County.—Capital stock, $200,000. 


KANSAS. 


Home Security Trust Co., 1895.—Hutchinson, 
Reno County.—Pres. F. W. Casner; Cash. A. E. 
Almond. 

St. John Trust Co., 1899.—Hutchinson, Reno 
County.—Pres. George H. Burr; Sec’y W. E. Asher. 

The Banking Trust Co., 1902.—Kansas City, 
Wyandotte County.—Pres. C. B. Hoffman; Sec’y 
and Treas. W. W. Cook. 

Kansas City Trust Co., 1891.—Kansas City, Wy- 
andotte County.—Pres. Cc. W. Trickett; Sec’y N. 
J. Stewart. 

Tnter-State om Trust Co.—Parsons, La- 

H. W. Swatszel; Sec’y and 
Treas. I. F. iaaman. 


The Anchor Trust Co. of Wichita, 1876. — Wi- 
chita, Sedgwick County.—Pres. Hiram W. Lewis; 
Sec’y and Treas. Isaac F. West 

Monarch Trust Co., 1900. ichita, Sedgwick 
County.—Pres. George R. Fultz; Sec’y and Treas. 
H. E. Patterson. 


KENTUCKY. 


Brownsville Banking & ‘Trust Co., 1904.— 
Brownsville, Edmonson County. 

Mutual Trust Co., 1898. — Carlisle, Nicholas 
County.—Pres. Boon Ingles; Sec’y and Treas. 
Charles W. Wood. 

Covington Savings Bank & Trust Co., 1891. — 
Covington, Kenton County.—Pres. John P. Ernst; 
Sec’y and Treas. C. W. Simrall. 

People’s Savings Bank & Trust Co., 1903.—Cov- 
ington, Kenton County.—Pres. H. Mersman; 
Sec’y and Treas. F. H. Hugenberg. 

Prankfort Safety Vault & Trust Co., 1889. — 

Frankfort, Franklin County.—Pres. Fayette Hew- 
itt; Sec’y and Treas. Virgil Hewitt. 

Parmers’ Bank & Trust Co., 1900.—Henderson, 
Henderson County.—Pres. William Elliott; Cash. 
Cc. 'T. Starling. 

Ohio Valley Banking & Trust Co., 1890.—Hen- 
derson, Henderson County.—Pres. James R. Bar- 
ret; Cash. B. G. Witt. 

Planters’ Bank & Trust Co., 1901.—Hopkinsville, 

“ County.—Pres. J. F. Garnett; Cash. John 
£ rice 

_ Security Trust & Safety Vault Co., 1887.—Lex- 

neton, Fayette County.—Pres. W. H. Cassell; 

y and Treas. C. N. Manning. 
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Southern Trust & Security Co., 1902.—Lexing- 
ton, Fayette County.—Pres. S. H. Patrick; Sec’y 
and Treas. E. G. Spink. 

Columbia Pinance & Trust Co., 1890.—Louisville, 
— County.—Pres. Attila Cox; Sec’y L. W. 

otts 

Fidelity Trust Co., 1882.—Louisville, 
County. — Pres. Jéhn Stites; 
Mahon. 

Louisville Trust Co., 1884. — Louisville, Jeffer- 
son County.—Pres. H. V. Loving; Sec’y and Treas. 
William G. Wetterer. 

United States Trust Co., 1902.—Louisville, Jef- 
ferson County.—-Pres. J. D. Powers; Treas. A. R. 


Martin. 

Kentucky Bank & Trust Co., 1901.—Madison- 
ville, Hopkins County.—Pres. J. F. Gordon; Cash. 
P. B. Ross. 

Graves County Banking & Trust Co., 1888. — 
Mayfield, Graves County.—Pres. W. S. Cook; Cash. 
T. Farthing. 

Hart County Deposit Banking & Trust Co., 1889. 
—Munfordville, Hart County.—Pres. W. B. Crad- 
dock; Cash. George D. Mentz. 

Central Trust _ 1890.—Owensboro, Daviess 
County.—Pres. R. S. Hughes; Sec’y and Treas. G. 


T.. err. 
Co., 1903. — 


Jefferson 
Sec’y James C. 


Daviess County Bank & Trust 
Owensboro, Daviess County.—Pres. T. S. Ander- 
son; Cash. W. F. Hurt. 

Owensboro Savings Bank & Trust Co., 1901. — 
Owensboro, Daviess County.—Pres. T. S. Venable; 
Cash. A. L. Parrish. 

Globe Bank & Trust Co., 1902.—Paducah, Mc- 
Cracken County.—Pres. E. W. Smith. 

Central Trust Co., 1899.—Paris, Ky.—Pres. Wm. 
B. Allen; Sec’y J. McClure. 

State Bank & Trust Co., 1897.—\Richmond, Mad- 
ison County.—Pres. J. Stone Walker; Cash. R. E. 
Turley. 

Shelby County Trust Co., 1887.—Shelbyville, 
— County.—Pres. J. B. Beckham; Sec’y A. C. 
Luong. 

New Trust Company at Williamsburg, 1904.— 
Whitley County.—Capital stock, $50,000. 


LOUISIANA. 


Amite Bank & Trust Co., 1903.—Amite 
Tangipohoa County.—Pres. D. H. 
M. F. Edwards. 

Canal Bank & Trust Co., 1903.—New Orleans, 
Orleans County.—Pres. Edward Toby; Cash. Ed- 
gar Nott. 

Commercial Trust & Savings Bank, 1903.—Cor- 
ner Common and Carondelet Sts., New Orleans.— 
— William Mason Smith; Cash. C. E. A. Dow- 
er. 

Germania Savings Bank & Trust Co., 1881.—311 
Camp St., New Orleans.—Pres. J. Edmond Merilh. 

Hibernia Bank & Trust Co., 1902. 
and Gravier Sts., New Orleans.—Pres. John J. 
Gannon; Cash. Charles Palfrey. 

Inter-State Trust & Banking Co., 1902.—Camp 
St., New Orleans.—Pres. Wallace B. Rogers; Sec’y 
L. R. Bergeron. 

People’s Savings, Trust & Banking Co., 1903.— 
New Orleans, Orleans County 

Provident Banking & Trust ‘Co., 1903.—New Or- 
leans, Orleans County.—Pres. George W. Young; 
Cash. John J. Lawrence. 

Teutonia Bank & Trust Co., 1903.—New Orleans, 
Orleans County.—Pres. Eugene F. Buhler; Cash. 
A. Wagatha. 

Merchants’ & Farmers’ Bank & Trust Co., 1889. 
—Shreveport, Caddo County.—Pres. A. H. Leon- 
ard; Cash. B. Bauman. 

Louisiana Bank & Trust Co., 1903.—Shreveport, 
Caddo County.—Pres. W. S. Smith; Cash. M. A. 
McCutchen. 


City, 
Sanders; Cash. 


Augusta Trust Co., 1894.—Aucusta, Kennebec 


County.—Pres. J. Manchester Haynes; Sec’y and 
Treas. Frank E. Smith. 

Bangor Banking & Trust Co., 1903.—Bangor, 
Penobscot County. 

City Trust Co., 1903. — Bangor, Penobscot 
County. 

Eastern Trust & Banking Co., 1887.—Bangor, 
Penobscot County. — Pres. John Cassidy; Sec’y 
George B. Cawney. 
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Merrill Trust Co., 1903. — Bangor, Penobscot 
County.—Pres. Edwin G. Merrill; Treas. Willie 
B. Hasserd. 

Bar Harbor Banking & Trust Co., 1887.—Bar 
Harbor, Hancock County.—Pres. L. B. Deasy; 
Treas. Fred C. Lynam. 

Bath Trust Co., 1902.—Bath, Sagadahoc Coun- 
ty.—Pres. A. H. Shaw; Sec’y and Treas. W. D. 
Mussenden. 

Aroostook Trust & Banking Co., 1890.—Caribou, 
Aroostook County.—Pres. C. C. King; Sec’y R. F. 
Gardner. 

People’s Trust Co., 1885.—Farmington, Frank- 
lin County.—Pres. George W. Wheeler; Treas. 
J. P. Flint. 

Fort Kent Trust Co., 1903.—-Fort Kent, Aroos- 
tok County.—Pres. G. V. Cunliffe; Cash. B. A. 
Henneberry. 

Maine Trust & Banking Co., 1889.—-Gardiner, 
Kennebec County.—Pres. Weston Lewis; Sec’y 
Frank E. Dill. 

Lewiston Trust & Safe Deposit Co., 1899. — 
Lewiston, Androscoggin County. — Pres. Harry 
Stetson; Treas. R. E. Attwood. 

Livermore Falls Trust & Banking Co., 1896.— 
Livermore Falls, Androscoggin County.—Pres. S. 
H. Niles; Sec’y J. G. Ham. 

Lubec Trust & Banking Co., 1903. — Lubec, 
Washington County. ’ 

Millinocket Trust & Banking Co., 1903.—Milli- 
nocket, Penobscot County. 

Pittsfield Trust Co., 1903.—Pittsfield, Somerset 
County.—Pres. James M. Chalmers; Sec’y George 
H. Morse. 

Central Trust & Banking Co., 1903.—Portland, 
Cumberland County. 

Mercantile Trust Co., 1898.—Portland, Cumber- 
land County.—Pres. Henry P. Cox; Treas. Hutson 
B. Saunders. 

Portland Trust Co., 1885.—Portland, Cumber- 
land County.—Pres. Harry Butler; Treas. George 
H. Richardson. 

Union Safe Deposit & Trust Co., 1895.—Port- 
land, Cumberland County.—Pres. Fred E. Rich- 
ards; Treas. Frank E. Allen. 

Merchants’ Trust & Banking Co., 1892.—-Presque 
Isle, Aroostook County.—Pres. Fred Barker; Sec’y 
W. R. Pipes. . 

Rockland Trust Co., 1889. — Rockland, Knox 
County.—Pres. A. F. Crockett; Sec’y C. M. Kal- 
loch. 

Security Trust Co., 1903. — Rockland, Knox 
County.—Pres. George W. Perry; Treas. Jarvis C 
Perry. 

Rumford Falls Trust Co., 1895..—Rumford Falls, 
Oxford County.—Pres. George D. Bisbee; Sec’y 
and Treas. Elisha Pratt. 

Van Buren Trust & Banking Co., 1902.—Van 
Buren, Aroostook County.—Pres. Peter C. Keegan; 
Cash. M. H. Barrett. 

Waterville Trust Co., 1893.— Waterville, Kenne- 
bec County.—Pres. E. J. Lawrence; Treas. Harry 
L. Holmes. 

Westbrook Trust Co., 1890.—Westbrook, Cum- 
berland County. — Pres. Russell D. Woodman; 
Sec’y and Treas. W. W. Lamb. 


MARYLAND. 


Baltimore Trust & Guarantee Co., 1889.—Cor. 
Calvert & Fayette Sts., Baltimore.—Pres. Robert 
Cc. Davidson; Treas. Charles W. Baer. 

Central Trust Co. of Maryland, 1899.—Lexing- 
ton and Courtland Sts., Baltimore.—Pres. Claren- 
don I. T. Gould; Sec’y and Treas. Thomas E. Bond. 

Colonial Trust Co., 1899.—-Fayette and St. Paul 
Sts., Baltimore.—Pres. J. H. Ferguson, Jr. 

The Continental Trust Co., 1899.—Baltimore and 
Calvert Sts., Baltimore.—Pres. S. D. Warfield; 
Sec’y and Treas. F. C. Dreyer. 

Farmers’ Trust Bank & Deposit Co., 1902.—245 
Calvert Building, Baltimore.—Pres. J. W. Wood- 
land; Sec’y and Treas. William D. Allen. 

Fidelity & Deposit Co. of Maryland, 1890.— 
Baltimore. 

Fidelity Trust Co., 1904.—Baltimore, Baltimore 
County. 

International Trust Co. of Maryland, 1889.—25 
East Baltimore St., Baltimore.—Pres. Douglas H. 
Gordon; Sec’y and Treas. Charles D. Fenhagen. 


Mercantile Trust & Deposit Co., 1886.—N. EF. 
Cor. German and Calvert Sts., Baltimore.—Pres, 
John Gill; Sec’y Joseph R. Walker. 

People’s Trust Co. of Maryland, 1902.—Balti- 
more, Baltimore County.—Pres. E. E. Jackson. 

Safe Deposit & Trust Co. of Baltimore, 1864.— 
13 South St., Baltimore.—Pres. Michael Jenkins; 
Sec’y J. J. Nelligan. 

Security Storage & Trust So., 1895.—13-19 West 
North Ave., Baltimore.—Pres. Henry S. King; 
Sec’y J. P. Houston. 

Southern Trust & Deposit Co., 1901.—115 N. 
Eutaw St., Baltimore.—Pres. H. Neudecker; 
Sec’y and Treas. T. F. Wilcox. 

Title Guarantee & Trust Co., 1884.—Calvert and 
Fayette Sts., Baltimore.—Pres. Edgar G. Miller, 
Jr.; Sec’y and Treas. John H. Duncan. 

Union Trust Co. of Maryland, 1899.—Charles 
and Fayette Sts., Baltimore.—Pres. George Blak- 
istone; Sec’y and Treas. Richard B. Sellman. 

United Trust Co., 1904.—Baltimore, Baltimore 
County.—Capital stock, $250,000. 

Eastern Shore Trust Co., 1901. — Cambridge, 
Dorchester County.—Pres. George W. Woolford; 
Sec’y John G. Mills. 

Inter-State Trust & Guaranty Co., 1902.—Cum- 
berland, Allegany County.—Pres. De Warren H. 
Reynolds; Sec’y David P. Miller. 

Washington Trust Co.—Ellicott City, Howard 
ae sees James E. Vansant; Cash. Louis N. 

etz. 

Farmers’ Banking & Trust Co., 1900.—Rockville, 
Montgomery County.—Pres. William Veirs Bouic; 
Sec’y Philip D. Laird. 

Security Trust & Loan Co., 1902.—Salisbury, 
Wicomico County. — Pres. Charles F. Holland; 
Cash. John H. White. 

The Birnie Trust Co., 1900.—Tarrytown, Carroll 
County. — Pres. Edward E. Reindollar; Cash. 
George H. Birnie. 

Westminster Deposit & Trust Co., 1898.—West- 
minster, Carroll County.—Pres. David E. Stein; 
Sec’y and Treas. George W. Parke. 


MASSACHUSETTS. 


Adams Trust Co., 1902.—Cor. State and Broad 
Sts., Boston.—Pres. Samuel Carr; Vice Pres. and 
Sec’y Arthur Adams. 

American Loan & Trust Co., 1881.—53 State St., 
Boston.—Pres. N. W. Jordan; Sec’y C. H. Bowen. 

Bay State Trust Co., 1887.—222 Boylston St., 
Boston.—Pres. T. Jefferson Coolidge, Jr.; Sec’y and 
Treas. T. K. Cummings, Jr. 

Beacon Trust Co., 1893.—197 Washington St., 
— John A. Gale; Sec’y George H. 

oar. 

Boston Safe Deposit & Trust Co., 1875.—87 Milk 
St., Boston. — Pres. William E. Putnam; Sec’y 
Henry A. Fenn. 

City Trust Co., 1902.—40 State St., Boston.— 
Pres. Philip Stockton; Sec’y George S. Mumford. 

Columbia Trust Co., 1895.—20 Meridian St., East 
Boston.—Pres. Frank C. Wood; Sec’y William J. 
tausch. 

Copley Trust Co., 1903.—631 Washington St., 
Boston.—Pres. Frederick J. Bradlee; Sec’y and 
Treas. Thomas K. Cummins. 

Federal Trust Co., 1899.—95 Milk St., Boston.— 
Pres. Joseph H. O’Neil; Sec’y Josiah S. Dean. 

International Trust Co., 1879.—45 Milk St., Bos- 
ton.—Pres. John M. Graham; Sec’y Henry L. Jew- 
ett. 

Mattapan Deposit & Trust Co., 1892.—366 Broad- 
way, South Boston.—Pres. Ezra H. Baker; Sec’y 
J. F. Falvey. 

Mercantile Trust Co., 1888.—50 Water St., Bos- 
ton.—Pres. Charles A. Price; Sec’y George G. 
Bradford. 

New England Trust Co., 1869.—85 Devonshire 
St., Boston.—Pres. William Endicott; Sec’y Henry 
N. Marr. 

Qld Colony Trust Co., 1890.—Court and Wash- 
ington Sts., Boston.—Pres. Gordon Abbott; Sec’y 
E. Elmer Foye. 

tan Trust Co., 1895.—33 Court St., Boston. 
—Pres. William R. Dresser; Sec’y and Trea: 
Frederick W. Stockman. 

State Street Trust Co., 1891.—38 State St., and 
Massachusetts Ave., Boston.—Pres. Moses Will- 
iams; Sec’y and Treas. Allen Forbes. 
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Uv. S. Trust Co., 1895.—28 Court St., Boston.— 
Pres. A. C. Ratshesky; Sec’y William H. Hidden, 


af: 

Plymouth County Safe Deposit & Trust Co., 
1893.—Brockton, Plymouth County.—Pres. Ellis 
Brett; Treas. Isaac N. Nutter. 

Brookline Trust Co., 1903.—Brookline, Norfolk 


County. 

Cambridge Trust Co., 1882.—Cambridge, Mid- 
dlesex County.—Pres. Alvin F. Sortwell. 

B. M. C. Durfee Safe Deposit & Trust Co., 1888. 
—Fall River, Bristol County. — Pres. John §S. 
Brayton; Sec’y and Treas. Arthur W. Allen. 

Fall River Loan & Trust Co., 1904.—F all River, 
Bristol County.—Capital stock, $500,000. 

Fitchburg Trust Co., 1897.—-Fitchburg, Worces- 
ter County.—Pres. David T. Walsh; Sec’y and 
Treas. Charles P. Mudge. 

Gloucester Safe Deposit & Trust Co., 1892. — 
Gloucester, Essex County.—Pres. Sylvanus Smith; 
Sec’y and Treas. C. E. Fisher. 

Housatonic Loan & Trust Co., 1904.—-Great Bar- 
rington, Berkshire County. 

Inter-State Mortgage Trust Co., 1888.—Green- 
field, Franklin County.—Pres. J. R. Brown; Cash. 
W. N. Snow. 

Haverhill Safe Deposit & Trust Co., 1891. — 
Haverhill, Essex County.—Pres. John A. Gale; 
Sec’y M. A. Pingree. 

Lawrence Trust Co., 


Essex 
County. 


1903.—Lawrence, 


LOWELL TRUST COMPANY 


LOWELL, MASS. 
CAPITAL, $125,000 SURPLUS, $35,000 


GEO. M. HARRIGAN, Pres. 
GEO. T. SHELDON, Vice-Pres. and Treas. 


Middlesex Safe Deposit & Trust Co., 1895. — 
Lowell, Middlesex County.—Pres. Percy Parker; 
Treas. Charles L. Knapp. 

Lynn Safe Deposit & Trust Co., 1888.—Lynn, 
oe County.—Pres. John Macnair; Treas. J. E. 
en ns. 

Security Safe Deposit & Trust Co., 1901.—Lynn, 
Essex County.—Pres. David J. Lord; Sec’y N. 
Everett Silsbee. 

Malden Trust Co., 1896. — Malden, Middlesex 
County.—Pres. Charles L. Dean; Sec’y and Treas. 
Frank R. Sixcom. 

New Bedford Safe Deposit & Trust Co., 1889.— 
New Bedford, Bristol County.—Pres. Frederic 
Taber; Cash. E. W. Bourne. 

Newton Centre Trust Co., 1894.—Newton Cen- 
tre, Middlesex County.—Pres. Dwight Chester; 
Treas. Frank L. Richardson. 

Newtonville Trust Co., 1894.—Newtonville, Mid- 
dlesex County.—Pres. John W. Weeks; Treas. S. 
W. French. 

North Adams Safe Deposit & Trust Co., 1903.— 
North Adams, Berkshire County. 

Berkshire Loan & Trust Co., 1896.—Pittsfield, 
Berkshire County.—Pres. C. W. Kellogg; Treas. 
Cc. W. Seager. 

Quincy Trust Co., 1903. Norfolk 
County. 

Salem Safe Deposit & Trust Co., 1903.—Salem, 
Essex County.—Pres. George C. Vaughn; Sec’y 
and Treas. W. S. Nichols. 

Springfield Safe Deposit & Trust Co., 1886. — 
Springfield, Hampden County.—Pres. J. G. Mack- 
intosh; See’y W. A. Lincoln. 

Union Trust Co. of Springfield, 1903.—Spring- 
field, Hampden County. 

Taunton Safe Deposit & Trust Co., 1901.—Taun- 
ton, Bristol County.—Pres. Edward H. Temple; 
Sec’y and Asst. Treas. Percival C. Lincoln. In 
hands of Receiver. 

Waltham Trust Co., 1903.—Waltham, Middlesex 


Tounty.—Pres. E. P. Sanderson; Treas. F. E. 
rris, 


— Quincy, 
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Worcester Safe Deposit & Trust Co., 1868. — 
Worcester, Worcester County.—Pres. Edward F. 
Bisco; Sec’y and Treas. Samuel H. Clary. 


MICHIGAN. 


Detroit Trust Company, 1901.—Detroit, Wayne 
Seen oees. Alexander McPherson; Sec’y Ralph 

one. 

Union Trust Co., 1891.—Detroit, Wayne County. 
—Pres. D. M. Ferry; Sec’y Charles Moore. 

Union Trust & Savings Bank, 1903.—F lint, Gen- 
esee County.—Pres. C. T. Bridgman; Cash. M. 
Davison. 

The Michigan Trust Co., 1887.—Grand Rapids, 
Kent County. — Pres. Lewis H. Withey; Asst. 
Sec’y Claude Hamilton. 

Superior Trust Co., 1902.—Hancock, Houghton 
County.—Pres. C. A. Wright; Sec’y M. C. Getchell. 

South Haven Loan & Trust Co., 1903.—South 
Haven, Van Buren County. 


MINNESOTA. 


Minneapolis Trust Co., 1889. — Minneapolis, 
Hennepin County.—Pres. E. C. Cooke; Sec’y and 
Treas. R. W. Webb. 

Minnesota Loan & Trust Co., 1883.—Minneapo- 
lis, Hennepin County.—Pres. E. A. Merrill; Sec’y 
W. A. Durst. 

Minnesota Title Insurance & Trust Co., 1885.— 
Minneapolis, Hennepin County. — Pres. J. N. 
Barnes; Sec’y and Treas. W. S. Jenkins. 

Northwestern Trust Co., 1903.—St. Paul, Ram- 
sey County.—Pres. Everett H. Bailey; Sec’y Rob- 


ert R. Dunn. 

St. Paul Title & Trust Co., 1887.—St. Paul, 
Ramsey County.—Pres. Fred G. Ingersoll; Sec’y 
and Treas. James W. Jones. 

Security Trust Co., 1891.—St. Paul, Ramsey 
County.—Pres. Frank Y. Locke; Sec’y and Treas. 
Charles D. Matteson. 

Wadena Loan & Trust Co., 1903.—Wadena, Wa- 
dena County.—Pres. P. V. Coppernoll; Treas. W. 
R. Baumbach 

Frank Willson Loan & Trust Co., 1904.—Wa- 
dena, Wadena County. 


MISSISSIPPI. 


Belzoni Trust & Banking Co., 1898.—Belzoni, 
Washington County.—Pres. S. Castleman; Cash. 
S. Castleman. 

Grenada Trust & Banking Co., 1903.—Grenada, 
Grenada County.—Pres. W. F. Martin; Cash. H. 


J. Ray. 

Citizens’ Savin Bank & Trust Co., 1903. — 
Jackson, Hinds County.—Pres. R. W. Millsaps; 
Cash. W. N. Anderson. 

Mississippi Bank & Trust Co., 1903.—Jackson, 
Hinds County.—Pres. Robert B. Mims; Cash. D. 
H. Holder. 

Meridian Trust & Banking Co., 1903.—Meridian, 
Lauderdale County.—Pres. E. R. McRaven; Cash. 
A. C. Hunter. 

Union Bank & Trust Co., 1903.—Meridian, Lau- 
derdale County.—Pres. George W. Meyer; Cash. 
A. C. Hunter. 

People’s Bank & Trust Co., 1904.—-New Albany, 
Union County.—Capital stock, $100,000. 

People’s Bank & Trust Co., 1904.—Tupelo, Lee 
County.—Pres. J. J. Rogers; Cash. S. J. High. 
Capital stock, $60,000. 

City Savings & Trust Co., 1896.—Vicksburg, 
Warren County.—Pres. Adolph Rose; Sec’y and 
Treas. George H. Rigby. 

Delta Trust & Banking Co., 1889.—Vicksburg, 
Warren County.—Pres. P. M. Harding; Cash. 8. 
S. Patterson. 

Delta Bank & Trust Co., 1904.—Yazoo City, 
Yazoo County.—Capital stock, $225,000. 

Yazoo Bank & Trust Co., 1903.—Yazoo City, Ya- 
zoo County.—Pres. John Lear; Cash. T. F. Davis. 


MISSOURI. 

Walton Trust Co., 189d3.—-Butler, Bates County. 
—Pres. William E. Walton; Sec’y Frank Allon. 

The Trust Co. of St. Louis County, 1902.—Clay- 
ton, St. Louis County.—Pres. James E. Hereford; 
Sec’y Edward J. Wilke. 

Valley Park Trust Co., 1903.—Clayton, St. Louis 
County.—Pres. William J. Vance; Sec’y and Treas. 
R. J. Walters. 
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_ Brinkerhoff-Faris Trust & Savings Co., 1867.— 
Clinton, Henry County.—Pres. John H. Lucas; 
Sec’y and Treas. H. P. Faris. 

Boone County Trust Co., 1903. — Columbia, 
Boone County.—Pres. W. A. Bright; Cash. Alex 
Bradford, Jr. 

Fredericktown Trust Co., 1902.—Fredericktown, 
Madison County.—Pres. J. E. Franklin; Sec’y C. 
S. Marsh. 

Central Missouri Trust Co., 1902.—Jefferson 
City, Cole County.—Pres. L. S. Parker; Sec’y Sam- 
uel B. Jeffries. 

American Land & Trust Co., 1902. — Kansas 
City, Jackson County.—Pres. H. S. Burgin; Cash. 
James Donahue. 

Fidelity Trust Co., 1899.—North and Walnut 
Sts., Kansas City.—Pres. Henry C. Flower; Sec’y 
W. F. Comstock. 

Pioneer Trust Co., 1903.—Kansas City, Jackson 
County.—Pres. W. H. Holmes; Sec’y and Treas. 
H. C. Switzgebel. 

Southwestern Trust Co., 1901.—814 Grand Ave., 
Kansas City.—Pres. M. H. Woods; Secty F. C. 
Spalding. 

Trust Co. of Kansas City, 1902.—Kansas City, 
Jackson County.—Sec’y a E. Bradley. 

U. S. & Mexican Trust Co., 1903.—l1lith and 
Grand Aves., Kansas City, Jackson County.—Pres 
A. E. Stilwell; Sec’y E. S. Mosher. 

U. S&S. Trust Co. of Kansas City, 1888.—Kansas 
City, Jackson County.—Pres. W. B. Clarke; Sec’y 
J. W. Barney. 

North Missouri Trust Co., 1903.—Mexico, Au- 
drain County.—Pres. W. W. Pollock; Sec’y J. C. 
Mundy. 

Rent Equity Trust Co., 1904. 
$100,000. 

Missouri Valley Trust Co., 1899.—St. Joseph, 
Buchanan County.—Pres. John J. Tootle; Sec’y A. 
J. Enright. 

American Central Trust Co., 1902.—N. W. Cor. 
Broadway and Chestnut Sts., St. Louis.—Pres. B. 
Schnurmacher; Sec’'y and Treas. Edward Buder. 

Commonwealth Trust Co., 1901.—N. Broadway 
and Olive St., St. Louis.—Pres. Tom Randolph; 
Sec’y J. M. Woods. 

Lincoln Trust Co., 1894.—7th and Chestnut Sts., 
St. Louis. — Pres. A. A. B. Woerheide; Sec’y 
Charles Hamilton. 

Mercantile Trust Co., 1899.—721 Locust St., St. 
iia Festus J. Wade; Sec’y C. H. Mc- 
Millan. 

nae Valley Trust Co., 1890.—4ith and 
Pine Sts., St. Louis.—Pres. Julius S. Walsh; Sec’y 
James E. Brock. 

Missouri Trust Co., 1880.—7th and Locust Sts., 
St. Louis.—Pres. August Schlafly; Sec’y Edward 
H. Gorse. 

St. Louis Union Trust Co., 1889.—401 N. 4th 
St., St. Louis.—Pres. Thomas H. West; Sec’y 
Isaac H. Orr. 

Title Guaranty Trust Co., 1901.—711 Chestnut 
St., St. Louis.—Pres. Eben Richards; Sec’y James 
M. Rohan. 

Sedalia Trust Co., 1903.—Sedalia, Pettis County 
—Pres. John T. Heard; Sec’y and Treas. C. C. 
Evans. 











Capital stock, 


MONTANA. 


Daly Bank & Trust Co. of Anaconda, 1883. — 
Anaconda, Deer Lodge County.—Pres. John R. 
Toole; Sec’y John C. Lalor. 

Aetna Banking & Trust Co., 1901.—Butte, Silver 
Bow County.—Pres. F. August Heinze; Sec’y E. 
McKay. 

Daly Bank & Trust Co. of Butte, 1882.—Butte, 
Silver Bow County.—Pres. John D. Ryan; Sec’y 
J. C. Lalor. 

Union Bank & Trust Co., 1898.—Helena, Lewis 
& Clarke County.—Pres. George L. Ramsey; Sec’y 
Cc. F. Morris. 

Home Title & Trust Co., 1903.—-Lewistown, Fer- 
gus County. 

Missoula Trust & Security Bank, 1903. 
soula, Missoula County. 


NEBRASEA. 


The Smith Bros. Loan & Trust Co., 1883.—Bea- 
trice, Gage County.—Pres. J. E. Smith; Sec’y and 
Treas. C. E. Smith. 








Mis- 
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Western Trust & Security Co., 1885.—Fremo 
Dodge County.—Pres. L. D. Richards; Sec’y and 
Treas. F. H. Richards. 

Southwick Loan & Trust Co., 1902.—Friend, Sa- 
line County.—Pres. L. E. Southwick; Vice Pr« 
and Sec’y William O. Southwick. 

Maverick Loan & Trust Co., 1903. — Gordon, 
Sheridan County.—Pres. Thomas M. Huntingtor 
Sec’y and Treas. Charles P. Bresee. 

Empire Loan & Trust Co., 1887.—Haigler, Dun 
dy County.—Pres. H. W. Dunlap; Sec’y and Treas 
William H. Larned. 

Lincoln Sate Deposit & Trust Co., 1898.—Lin- 
coln, Lancaster County.—Pres. W.+ E. Barkley; 
Sec’y and Treas. W. E. Barkley, Jr. 

The Durland Trust Co., 1885.—Norfolk, Madi- 
son County.—Pres. A. J. Durland; Sec’y J. B. 
Mayland. 

Norfolk Loan & Trust Co., 1903.—Norfolk, Mad- 
ison County. 

Equitable Trust Co., 1883. — Omaha, Douglas 
; ~amedlisiaecas Lewis S. Reed; Sec’y H. W. Yates, 





P. 

Northwestern Trust Co., 1902.—-Omaha, Douglas 
County. — Pres. Peter Jacobs; Sec’y Alex. 
3uchanan. 

Omaha Safe Deposit & Trust Co., 1902.—Omaha, 
Douglas County.—Pres. C. H. Brown; Sec’y and 
Treas. L. D. Spalding. 

Guarantee Trust Co., 1901.—Pender, Thurston 
County.—Pres. F. B. Hutchens; Sec’y Craig Spen- 
cer. 


NEVADA. 


_ State Bank & Trust Co., 1884.—Carson City, 
Ormsby County.—Pres. T. B. Rickey; Cash. G. W. 
Richard. 


NEW HAMPSHIRE. 


Berlin Savings Bank & Trust Co., 1890.—Berlin, 
Coos County.—Pres. J. Howard Wight; Treas. Q. 
A. Bridges. 

State Trust Co., 1903. — Concord, Merrimack 
County.—Pres. Frank W. Rollins; Sec’y Harry G 
Sargent. 

Lancaster Trust Co., 1891. — Lancaster, Coos 
County.—Pres. Henry O. Kent; Sec’y Charles A. 
Cleveland. 

Lisbon Savings Bank & Trust Co., 1890.—Lis- 
bon, Graftin County.—Pres. A. A. Woolsen; Treas 
E. H. Hallett. 

Nashua Trust Co., 1890. — Nashua, Hillsboro 
County.—Pres. George B. French. 

Portsmouth Trust & Guarantee Co., 1871. — 
Portsmouth, Rockingham County. — Pres. Calvin 
Page; Sec’y and Treas. Samuel J. Gerrish. 

Whitefield Bank & Trust Co., 1891._-Whitefield. 
Coos County.—Pres. George S. Gove; Treas. F. W. 
Page. 


NEW JERSEY. 


The Atlantic Safe Deposit & Trust Co., 1887. — 
Atlantic City, Atlantic County.—Pres. George F. 
Currie; Sec’y and Treas. Robert B. MacMullin 

Guarantee Trust Co., 1900.—Atlantic City, At- 
lantic County.—Pres. Carleton Godfrey; Sec’y and 
Treas. Charles H. Jeffries. 

Marine Trust Co., 1902.—<Atlantic City. Atl 





tic County. — Pres. Louis Kuehnle; Sec’y and 
Treas. Joseph A. McNamee. 
Bayonne Trust Co., 1902. — Bayonne, Hudson 


County.—Pres. Emmett Smith; Sec’y and Trea 
Eugene Newkirk. 

The Mechanics’ Trust Co., 1886. — Bayonn: 
Hudson County.—Pres. Charles S. Noe; Sec’y | 
Witt Van Buskirk. 

Bloomfield Trust Co., 1902.—Bloomfield, Esse 


County. — Pres. William H. White; Sec’y and 
Treas. Joseph H. Dodd. 

Boonton Trust Co., 1903. — Boonton, Mor: 
County. 


Cumberland Trust Co., 1896.—Bridgeton, Cu’ 
berland County.—Pres. Benjamin Hancock; Se 
and Treas. John S. Ware. 

Burlington City Loan & Trust Co., 1901.—P 
lington County.—Pres. J. Howard Pugh; Sec’y 
Treas. Nathan Haines. 

Broadway Safe Deposit & Trust Co., 1903. 
Camden, Camden County.—Pres. William H. Lo: 
Jr. 





DIRECTORY OF TRUST COMPANIES 


Camden Safe Deposit & Trust Co., 1873.—Cam- 
ien, Camden County.—Pres. Alex C. Wood; Sec’y 
nd Treas. Joseph Lippincott. 


CENTRAL TRUST COMPANY 


CAMDEN, N. J. 


CAPITAL and SURPLUS, $239,000 
DEPOSITS, $1,412,000 


TRANSACT A GENERAL TRUST BUSINESS 


Security Trust Co., 1892. — Camden, Camden 
County.—Pres. Francis R. Fithian; Sec’y and 
Trust Officer C. H. Pollemus. 

Colonial Trust Co., 1903..—\Cape May, Cape May 
County.—Pres. William Flinn. 

The Dover Trust Co., 1902. — Dover, Morris 
County.—Pres. Isaac W. Searing; Sec’y and Treas. 
E. W. Rosevear. 

Essex County Trust Co., 
Essex County.—Pres. 
Treas. O. H. Condit. 

N. J. Registration & Trust Co., 1879. — East 
Orange, Essex County.—Pres. Henry C. Kelsey; 
Sec’y H. H. Picking. 

Savings Investment & Trust Co., 1892.—East 
Orange, Essex County.—Pres. David Bingham; 
Sec’y Frank R. Wickes. 

Union County Trust Co., 1902. — 
Union County.—Pres. Frank Bergen; 
Treas. Charles H. K. Halsey. 

Palisades Trust & Guaranty Co., 1902. 
wood, Bergen County.—Pres. 
Sec’y George S. Coe. 

The Hackensack Trust Co., 1901.—Hackensack, 
Bergen County.—Pres. W. M. Johnson; Sec’y and 
Treas. F. B. Plympton. 

The West Hudson County Trust Co., 1902. — 
Harrison, Hudson County. Pres. William J. 
Davis; Sec’y and Treas. Thomas J. Miggins. 

Hoboken Trust Co., 1903. —- Hoboken, Hudson 
County. — Pres. Charles Fall; Sec’y and Treas. 
Frederick A. Schwartz. 

Hudson Trust Co., 1890.—Cor. Washington and 
14th Sts., Hoboken, and West Hoboken, Hudson 
County.—Pres. Miles Tierney; Sec’y J. H. P. 
Reilly. 

The Trust Co. of New Jersey, 1899.—Hoboken, 
Hudson County.—Pres. William C. Heppenheimer; 
Sec’y and Treas. George A. Berger. 

Irvington Trust Co., 1904.—Irvington, 
County.—Capital stock, $50,000. 

Bergen & Lafayette Trust Co., 1903.—106 Mon- 
ticello Ave., Jersey City.—Pres. William C. Hep- 
penheimer; Sec'y George C. Smith. 

Commercial Trust Co. of N. J., 1900.—15-21 Ex- 
change Pl., Jersey City.—Pres. John W. Harden- 
burgh; Sec’y and Treas. Oscar L. Gubelman. 

Corporation Trust Co., 1892.—Jersey City, Hud- 
son County.—Pres. Howard K. Wood; Sec’y Ken- 
neth K. McLaren. 

Greenville Banking & Trust Co., 1896. — 166 
Ocean Ave., Jersey City.—Pres. Henry Lembeck; 
Sec’y and Treas. Edward S. Pierson. 

Jersey City Trust Co., 1902.—611 Newark Ave., 
Jersey City.—Pres. David W. Lawrence; Sec’y and 
Treas. John H. Coyle. 

Lincoln Trust Co. of New Jersey, 1902.—94 
Montgomery St., Jersey City.—Pres. Harry Lou- 
derbough; Sec’y and Treas. Edwin M. Farrier. 

The N. J. Title Guarantee & Trust Co., 1888.— 
88-85 Montgomery St., Jersey City.—Pres. J. E. 
Hulshizer; Sec’y and Treas. Daniel E. Evarts. 

North American Trust Co., 1901.—15 Exchange 

l., Jersey City.—Pres. Richard J. Scoles; Cash. 

G. Barthol. 

Pavonia Trust Co., 1903. — 19 Pavonia Ave., 
Jersey City, Hudson County.—Pres. E. F. C. 
Young; See’y and Treas. M. Tilden, Jr. 

People’s Safe Deposit & Trust Co., 1897.—286 
Bergenline Ave., Jersey City.—Pres. William C. 
Heppenheimer; Sec’y and Treas. F. E. Armbruster. 


1902.—East Orange, 
Aaron Adams; Sec’y and 


Elizabeth, 
Sec’y and 


Engle- 
Abram De Ronde; 


Essex 
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Real Estate Trust Co. of Jersey City, 1893.—55 
Montgomery St., Jersey City.—Pres. Frank Stev- 
ens; Sec’y and Treas. M. F. Carroll. 

Lakewood Trust Co., 1889.—Lakewood, Ocean 
County.—Pres. A. M. Bradshaw; Sec’y and Treas. 
W. J. Harrison. 

Montclair Trust Co., 1901. — Montclair, Essex 
County. — Pres. Benjamin Carter; Sec’y W. P. 
Hadwen, Jr. 

The Burlington County Safe Deposit & Trust 
Co., 1900.—- Moorestown, Burlington County. — 
Pres. William W. Stokes; Sec’y L. Hartman Burr. 

_Morristown Trust Co., 1892.—Morristown, Mor- 
ris County.—Pres. Samuel Freeman; Sec’y and 
Treas. John H. B. Coriell. 

Mt. Holly Safe Deposit & Trust Co., 1902.—Mt. 
Holly, Burlington County. — Pres. Edward B. 
Jones; Sec’y Charles Coles. 

City Trust Co., 1901.—Newark, Essex County.— 
Pres. Cyrus Peck; Sec’y and Treas. Charles G. 
Colyer. 

Federal Trust Co., 1901.—Newark, Essex County. 
—Pres. Andrew Kirkpatrick; Sec’y and Treas. 
Charles H. Ely. 

Fidelity Trust Co., 1887..\-Newark, Essex Coun- 
ty.—Pres. Uzal H. McCarter; Sec’y and Treas. 
Frederick W. Egner. 

Newark Loan & Trust Co., 1903.—Newark, Es- 
sex County.—Pres. George B. Jenkinson, 2d; Sec’y 
and Treas. Fred E. Turner. 

West Side Trust Co., 1902. — Newark, Essex 
County.—Pres. Joseph Goetz; Sec’y and Treas. 
Ferdinand R. Moeller. 

New Brunswick Trust Co., 1902.—_New Bruns- 
wick, Middlesex County.—Pres. James Deshler; 
Sec’y and Treas. A. J. Jones. 

Newton Trust Co., 1901.—Newton, Sussex Coun- 
ty.—Pres. Frank M. Hough; Sec’y Aurelius A. 
Drake. 

Mutual Trust Co., 1902.—Orange, Essex County. 
—Pres. George B. Turrell; Sec’y and Treas. E. C. 
Bataille. 

The Hobart Trust Co., 1900.—Passaic, Passaic 
County. — Pres. William McKenzie; Sec’y and 
Treas. Frank Terhune. 

Merchants’ Trust Co., 1903.—Passaic, 
County.—Pres. George T. Welsh. 

The Passaic Trust & Safe Deposit Co., 1887.— 
Passaic, Passaic County.—Pres. Charles M. Howe; 
Sec’y and Treas. James C. Sherman. 

People’s Bank & Trust Co., 1890.—Passaic, Pas- 


saic County.—Pres. Bird W. Spencer; Sec’y H. H. 
Thompson. 


The Citizens’ Trust Co., 1901.—Paterson, Pas- 
saic County. — Pres. Henry F. Bell; Sec’y and 
Treas. Arthur H. Dey. 


German-American Trust Co., 1903.—Paterson, 
Passaic County.—Pres. Edward R. Weiss; Sec’y 
and Treas. Robert H. Fordyce. 

Hamilton Trust Co., 1900.—Paterson, Passaic 
County.—Pres. William Barbour; Sec’y and Treas. 
Henry H. Parmelee. 

Paterson Safe Deposit & Trust Co., 1891.—Pat- 
erson, Passaic County.—Pres. John W. Griggs; 
Sec’y and Treas. William Berden. 

Silk City Safe Deposit & Trust Co., 1903.—Pat- 
erson, Passaic County.—Pres. William Ryle; Sec’y 
and Treas. Arnold B. Huyssoon. 

Perth Amboy Trust Co., 1902.—Perth Amboy, 
Middlesex County.—Pres. James C. McCoy; Sec’y 
and Treas. S. Riddlestorffer. 

The Plainfield Trust Co., 1902. — Plainfield, 
Union County.—Pres. O. T. Waring; Sec’y and 
Treas. J. Herbert Case. 

Salem County Trust Co., 1903.—Salem, 
County. 

Trenton Trust & Safe Deposit Co., 1888.—Tren- 
ton, Mercer County.—Pres. Hugh H. Hamill; Sec’y 
Nelson L. Petty. 

Vineland Trust Co., 1904.—Vineland, Cumber- 
land County.—Capital stock, $100,000. 

Westfield Trust Co., 1903. — Westfield, Union 
County. — Pres. Richard J. Scholes; Sec’y and 
Treas. J. R. Connoly. 

Woodbury Trust Co., 1902.— Woodbury, Glouces- 
ter County.—Pres. William S. Conner; Sec’y and 
Treas. H. S. Talman. 


Passaic 


Salem 
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DIRECTORY 





NEW MEXICO. 


Montezuma Trust Co., 1903.—Albuquerque, Ber- 
nalillo County.—Pres. W. H. Gillenwater. 

Deming Bank Loan & Trust Co., 1903.—Deming, 
Grant County. 

Plaza Trust & Savings Bank, 1903.—Las Vegas, 
San Miguel County.—Pres. Jefferson Raynolds; 
Cash. Hallett Raynolds. 





NEW YORE. 


The Albany Trust Co., 1900.—Albany, Albany 
County.—Pres. John D. Parsons, Jr.; Sec’y and 
Treas. George C. Van Tuyl, Jr. 

The Union Trust Co., 1903.—Albany, Albany 
County.—Pres. Grange Sard; Sec’y Frederick B. 
Adams. 

The Binghamton Trust Co., 1890.—Binghamton, 
Broome County.—Pres. Charles J. Knapp; Sec’y 
Stoddard Hammond 

Brooklyn Trust Co., 1868.—179 Montague St., 
Brooklyn.—Pres. Theodore F. Miller; Sec’y Stan- 
ley W. Husted. 

Flatbush Trust Co., 1899.—822 Flatbush Ave., 
Brooklyn.—Pres. William Brown; Sec’y Edmund 
D. Fisher. 

Franklin Trust Co., 1888.—Montague, cor. Clin- 
ton Sts., Brooklyn.—Pres. George H. Southard; 
Sec’y Crowell Hadden, Jr. 

Hamilton Trust Co., 1891.—191 Montague St., 
Brooklyn.—Pres. Silas B. Dutcher; Sec’y George 
Hadden. 

Kings County Trust Co., 1889.—342 Fulton St., 
Brooklyn.—Pres. Julian D. Fairchild; Sec’y Her- 
man Morris. 

The Long Island Loan & Trust Co., 1884.—414 
Court St., Brooklyn.—Pres. Edward Merritt; Sec’y 
Frederick T. Aldridge. 

The Nassau Trust Co., 1888.—136 Broadway, 
Brooklyn.—Pres. And. T. Sullivan; Sec’y Harry F. 
Burns. 

People’s Trust Co., 1889.—172 Montague St., 
Brooklyn.—Pres. Edw. Johnson; Sec’y Charles A. 
Boody. 

Williamsburg Trust Co., 1899.—Broadway and 
Kent Ave., Brooklyn.—Pres. J. G. Jenkins; Sec’y 
W. Addison Field. 

Sherman Trust Co., 1904.—Brooklyn, Kings 
County.—Capital stock, $500,000. 

Buffalo Loan, Trust & Safe Deposit Co., 1883. 
—Buffalo, Erie County.—Pres. George Urban, Jr.; 
Sec’y Charles E. Clark. 

Commonwealth Trust Co., 1903.—Buffalo, Erie 
County.—Pres. E. O. McNair; Sec’y William E. 
Danforth. 

The Fidelity Trust Co. of Buffalo, 1893.—Buffa- 
lo, Erie County.—Pres. George V. Forman; Sec’y 
Edw. D. Wheeler. 

Chemung Canal Trust Co., 1903.—Elmira, Che- 
mung County.-—Pres. M. H. Arnot; Sec’y E. W. 
Gleckler. 

Glens Falls Trust Co., 1898.—Glens Falls, War- 
ren County.—Pres. A. B. Colvin; Sec’y and Treas. 
J. A. Holden. 

Ithaca Trust Co., 1891.—Ithaca, Tompkins Coun- 
ty.—Pres. Franklin C. Cornell; Sec’y and Cash. 
William H. Storms. 

Queens County Trust Co., 1904.—Jamaica, 
Queens County.—Capital stock, $500,000. 

Chautauqua County Trust Co., 1896.—James- 
town, Chautauqua County. — Pres. Charles M. 
Dow; Sec’y Harry P. Sheldon. 

Union Trust Co., 1894.—Jamestown, Chautauqua 
County.—Pres. Frank Merz; Treas. Frederick P. 
Hall. 

Orange County Trust & Safe Deposit Co., 1892. 
—Middletown, Orange County.—Pres. George N. 
Clemson; Sec’y G. Spencer Cowley. 

The Mount Vernon Trust Co., 1903.—Mt. Ver- 
non, Westchester County. — Pres. Archibald M. 
Campbell; Sec’y and Treas. Daniel M. Hopping. 

The Columbus Trust Co., 1893. — Newburgh, 
Orange County. — Pres. Jos. Van Cleft; Sec’y 
Barclay Van Cleft. 

New Rochelle Trust Co., 1901.—New Rochelle, 
Westchester County.—Pres. William W. Bissell; 
Sec’y Henri J. von Zelm. 

Bankers’ Trust Co., 1903. — 7 Wall St., New 
York.—Pres. E. C. Converse; Sec’y and Treas. T. 
W. Lamont. 
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Bowling Green Trust Co., 1898.—26 Broadway, 

— York.—Pres. Edwin Gould; Sec’y William M. 

ws. 

_ Broadway Trust Co., 1903.—756 Broadway, New 
York.—Pres. M. M. Belding, Jr.; Sec’y John W. H. 
Bergen. 

Central Realty Bond & Trust Co., 1899.—59-65 
Liberty St., New York.—Pres. Henry Morgenthau; 
Sec’y Ernest Ehrmann. 

Central Trust Co. of N. ¥., 1875.—54 Wall St., 
—— York.—Pres. F. P. Olcott; Sec’y George Ber- 

ne. 

City Trust Co. of N. Y¥., 1899.—36 Wall St., New 
York.—Pres. James Ross Curran; Sec’y Arthur 
Terry. 

Colonial Trust Co., 1897.—222 Broadway, New 
York.—Pres. John E. Borne; Sec’y Edmond L. 
Judson. 

Commonwealth Trust Co., 1902.—27-29 Pine St., 
New York.—Pres. Winthrop E. Scarritt. 
_Corporation Trust Co., 1892. — 135 Broadway, 
New York.—Pres. Howard K. Wood; Sec’y Ken- 
neth K. McLaren. 

Eastern Trust Co., 1902.—115 Broadway, New 
York.—Pres. Charles M. Jesup; Sec’y and Treas 
George B. Seeley. 

Empire Trust Co., 1902.88 Wall St., New 
York.—Pres. Le Roy W. Baldwin; Sec’y H. M. 
Gough. 

The Ex;uitable Trust Co. of N. Y., 1902.—15 
Nassau St., New York.—Pres. Alvin W. Krech; 
Sec'y and Treas. Frederick W. Fulle. 

The Farmers’ Loan & Trust Co., 1822.—20 Will- 
jam St., New York.—Pres. Edwin S. Marston; 
Sec’y Samuel Sloan, Jr. 

Fifth Avenue Trust Co., 1898.—514 5th Ave., 
aoe Levi P. Morton; Sec’y James M. 

ratt. 

Guaranty Trust Co. of N. Y., 1891.—Nassau St., 
cor. Cedar, New York.—Pres. Walter G. Oakman; 
Sec’y E. C. Hebbard. 

Guardian Trust Co., 1902.—170 Broadway, New 
York.—Pres. F. W. Woolworth; Sec’y Lathrop C. 
Haynes. 

Italian-American Trust Co., 1904.—New . York 
City.—Pres. Emanuel Gerli. Capital stock, $500, 
000. 

Enickerbocker Trust Co., 1884.—234 5th Ave., 
New York.—Pres. Charles T. Barney; Sec’y and 
Treas. Frederic Gore King. 

Lincoln Trust Co., 1902.—208 5th Ave. New 
York.—Pres. Henry R. Wilson; Sec’y William 
Darrow, Jr. 

Manhattan Trust Co., 1888.—Wall St., cor. Nas- 
sau, New York.—Pres. John I. Waterbury; Sec’y 
Charles H. Smith. 

Mercantile Trust Co., 1873. — 120 Broadway, 
New York.—Pres. Henry C. Deming; Sec’y Guy 
Richards. 

Merchants’ Trust Co., 1899.—320 Broadway, 
New York.—Pres. Edwin Hawley; Sec’y and Treas. 
Fred P. Davis. 

The Metropolitan Trust Co. of the City of N. Y.., 
1881.—37 Wall St., New York.—Pres. Brayto: 
Ives; Sec’y Charles Baker, Jr. 

Morton Trust Co., 1889.—38 Nassau St., New 
York.—Pres. Levi P. Morton; Sec’y H. M. Francis 

The Mutual Alliance Trust Co. of N. Y., 1902.— 
323 Grand St., New York.—Pres. Paul Schwartz 
Sec’y H. M. Humphrey. 

N. ¥. Life Ins. & Trust Co., 1830.—52 Wall St.. 
New York.—Pres. Henry Parish; Sec’y George M 
Corning. 

NW. Y¥. Security & Trust Co., 1889.—26 Broa 
St., New York.—Pres. Otto Bannard; Sec’y Henry 
E. Ahern. 

North American Trust Co., 1895.—135 Broad- 
way, New York.—Pres. Oakleigh Thorne; Sec’) 
F. L. Hilton. 

Real Estate Trust Co. of N. ¥., 1890.—30 Nassau 
St., New York.—Pres. Henry C. Swords; Sec’y H 
W. Reighley. 

Registration & Trust Co.—41 Cedar St., New 
York.—Pres. Alvah Trowbridge; Sec’y Millard W 
Baldwin. 

The Standard Trust Co. of WN. ¥., 1898. — 25 
Broad St., New York.—Pres. William C. Lane 
Sec’y William C. Cox. 
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Title Guarantee & Trust Co. of N. Y., 1883.—1416 
Broadway, New York.—Pres. Clarence H. Kelsey; 
Sec’y J. Wray Cleveland. 

The Trust Co. of America, 1889.—149 Broadway, 
New York.—Pres. Ashbel P. Fitch; Sec’y Ray- 
mond J. Chatry. 

Union Trust Co. of N. ¥., 1864.—80 Broadway, 
New York.—Pres. Edw. King; Sec’y John 
Thayer. 

U. S. Mortgage & Trust Co., 1893.—55 Cedar 
St, New York. — Pres. Geo. W. Young; Sec’y 
Calvert Brewer. 

U. S. Trust Co. of NW. Y¥., 1853.—45 Wall St., 
New York.—Pres. Lyman J. Gage; Sec’y Henry 
L. Thornell. 

Van Norden Trust Co., 1902.—751 5th Ave., New 
York.—Pres. Warner M. Van Norden; Sec’y and 
Treas. Arthur King Wood. 

The Washington Trust Co. of the City of N. Y., 
1889.—280 Broadway, New York.—Pres. David M. 
Morrison; Sec’y M. S. Lott. 

Windsor Trust Co., 1902.—5th Ave. and 47th 
St.. New York.—Pres. Charles H. Van Brunt; 
Sec’y A. Gordon Norrie. 

Mutual Trust Co., 1901.—Port Chester, 
chester County.—Pres. George R. Read; 


and Treas. F. G. Ingersoll. 
Poughkeepsie Trust Co., 1901.—Poughkeepsie, 
Stephen G. Guernsey; 


Dutchess County.—Pres. 
Sec’y W. C. Champlin. 

The Pidelity Trust Co., 1898.—Rochester, Mon- 
roe County.—Pres. Lewis P. Ross; Sec’y John 
Craig Powers. 

Genesee Valley Trust Co., 1901. — Rochester, 
Monroe County.—Pres. Henry C. Brewster; Sec’y 
Charles H. Palmer. 

Rochester Trust & Safe Deposit Co., 1888. — 
Rochester, Monroe County. — Pres. J. Moreau 
Smith; Sec’y V. Moreau Smith. 

Salamanca Trust Co., 1902.—Salamanca, Catta- 
raugus County.—Pres. E. B. Vreeland; Sec’y F. A. 
Rhodes. 

The Security Trust Co., 1892.—Rochester, Mon- 
roe County.—Pres. Edw. Harris; Sec’y Frank M. 


Ellery. 
1897. — Rochester, 


West- 
Sec’y 


Union Trust Co., Monroe 
oe ae Frank Taylor; Sec’y Frederick W. 
Zoller. 

The Adirondack Trusf Co., 1902. — Saratoga 
Springs, Saratoga County.—Pres. Edgar T. Brack- 
ett: Sec’y James L. Scott. 

The Schenectady Trust Co., 1902.—Schenectady, 
Schenectady County.—Pres. Samuel M. Hamill; 
Sec’y and Treas. Evans S. Kellogg. 

The Syracuse Trust Co., 1903.—Syracuse, Onon- 
daga County.—Pres. F. R. Hazard; Sec’y James 
M. Gilbert. 

Trust & Deposit Co. of Onondaga, 1866.—Syra- 
cuse, Onondaga County. — Pres. Francis Hen- 
dricks; Sec’y James Barnes. 

The Security Trust Co. of Troy, 1902.—Troy, 
Rensselaer County. — Pres. Seymour Van San- 
voord; Sec’y and Treas. Frank E. Norton. 

The Troy Trust Co., 1901.—Troy, Rensselaer 
County. — Pres. James H. Caldwell; Sec’y and 
Treas. John G. Hawley. 

The Citizens’ Trust Co., 1903.—Utica, 
County.—Pres. Jacob Agne, Jr.; 
Bushinger. 

Utica Trust & Deposit Co., 1899.—Utica, Oneida 
county.—Pres. J. S. Sherman; Sec’y J. Francis 

ay. 

The County Trust Co., 1903. — White Plains, 
Westchester County.—Pres. Howard E. Foster; 
Sec'y Joseph H. Mead. 

Westchester Trust Co., 1898.—Yonkers, West- 
chester County. — Pres. Peter J. Elting; Sec’y 
James E. Howes. 


Oneida 
Sec’y Edward 


NORTH CAROLINA. 


Alamance Loan & Trust Co., 1902.—Burlington, 
Alamance County.—Pres. J. H. Holt; Sec’y J. C. 

aley. 

Piedmont Trust Co., 1903. — Burlington, Ala- 
mance County.—Pres. J. W. Murray; Sec’y and 
Treas. N. M. Teague. 

Southern Real Estate Loan & Trust Co., 1899. 
—Charlotte, Mecklenburg County. — Pres. P. M. 
Brown; Sec’y C. M. Carson. 


Southern States Trust Co., 1901. — Charlotte, 
Mecklenburg County. — Pres. George Stephens; 
Sec’y and reas. W. H. Wood. 

Durbam Loan & Trust Co., 1903. — Durham, 
Durham County. 

Savings Bank & Trust Co., 1902. — Elizabeth 
City, Pusquotank County.—Pres. W. T. Old; Cash. 
George B. Pendleton. 

Payetteville Savings & Trust Co., 1901.—Fay- 
etteville, Cumberland County.—Pres. W. L. Holt; 
Sec’y C. J. Cooper. 

Gaston Loan & Trust Co., 1903. Gastonia, 
Gaston County.—Pres. W. T.. Love; Treas. E. G. 
McLurd. 

Greensboro Loan & Trust Co., 1899.—Greens- 
boro, Guilford County.—Pres. J. W. Fry; Sec’y and 
Treas. W. E. Allen. 

Southern Loan & Trust Co., 1890.—Greensboro, 
Guilford County.—Pres. E. P. Wharton; Sec’y 


David White. 
Greenville Banking & Trust Co., 1901.—Green- 


bbe Pitt County.—Pres. L. T. Moore; Cash. R. J. 
obb. 

Granite Savings & Trust Co., 1903.—Haw River. 
—Pres. B. S. Robertson; Cash. J. A. Long. 

Hickory Banking & Trust Co., 1903.—Hickory, 
Catawba County.—Pres. J. B. Abernathy; Cash. 
W. C. Kenyon. 

o — Loan & Trust Co., 1903.— Monroe, Union 
ounty. 

Surry County Loan & Trust Co., 1900. — Mt. 
Airy, Surry County. — Pres. Jesse H. Prather; 
Sec’y and Treas. George D. Fawcett. 

Carolina Trust Co., 1902.—Raleigh, Wake Coun- 
ty.-—Pres. W. W. Mills: Cash. William Hayes. 

Raleigh Real Estate & .Trust Co., 1903.— 
Raleigh, Wake County.—Pres. J. S. Wynne; Sec’y 
J. D. Turner. 

Rocky Mount Savings & Trust Co., 1903.—Rocky 
Mount, Edgecomb County.—Pres. Thomas H. Bat- 
tle; Cash. Frank Spruill. 

Statesville Loan & Trust Co., 1901.—Statesville, 
Iredell County.—Pres. M. K. Steele; Sec’y and 
Treas. D. M. Ansley. 

Savings & Trust Co., 1903.—Washington, Beau- 
fort County.—Pres. Beverly G. Moss; Cash. John 
B. Sparrow. 

Atlantic Trust & Banking Co., 1902.—Wilming- 
ton, New Hanover County.—Pres. Matt J. Heyer; 
Cash. Mitchell F. Allen. 

Wilmington Savings & Trust Co., 1888.—wWil- 
mington, New Hanover County.—Pres. J. W. Nor- 
wood: Cash. C. E. Taylor, Jr. 

Wachovia Loan & Trust Co., 1893.—Winston- 
Salem, Forsyth County.—Pres. F. H. Fries; Sec’y 
Henry F. Shaffner. 

Winston Bank & Trust Co., 1903. — Winston- 
Salem, Forsyth County. 


NORTH DAKOTA. 


Farm Mortgage Loan & Trust Co., 1901.—Car- 
rington, Foster County.—Pres. C. H. Davidson, 
Jr.; Sec’y and Treas. T. F. McCue. 

Northern Trust Co., 1902.—Fargo, Cass County. 
—Pres. T. F. Marshall; Sec’y B. I. Keating. 

Vermont Loan & Trust Co., 1886.—Grand Forks, 
Grand Forks County.—Pres. F. J. Holman; Sec’y 
F. W. Wilder. 

Northwood Trust & Savings Bank, 
Northwod, Grand Forks County.—Pres. Paul C. 
Johnson; Cash. M. V. Sinwell. 

Guarantee Loan & Investment Co., 1891.—St. 
Thomas, Pembina County.—Pres. E. T. Thompson; 
Sec’y T. A. Miller. 


1891.— 


OxHIO. 


City Savings Bank & Trust Co., 1903.—Alliance, 
— County.—Pres. W. K. Fogg; Cash. W. W. 
son. 

Akron Trust Co., 1900.—Akron, Summit County. 
1 A. B. Rinehart; Sec’y and Treas. E. R. 
Held. 

The Union Trust & Savings Bank, 1899.—-Bryan, 
Williams County.—Pres. John Niederaur; Sec’y I 
E. Gardner. 

Reeves Banking & Trust Co., 1903. — Canal 
Dover, Tuscarawas County. 

The Canton Savings & Trust Co., 1903.—Canton, 
Stark County.—Pres. Z. W. Davis; Treas. C. H. 
Schlabach. 
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The Central Trust & Safe Deposit Co., 1884. — 
115 East 4th St., Cincinnati.—Pres. Nathaniel H 
Davis; Sec’y and Treas. Gazzani Gano. 

The Cincinnati Trust Co., 1901.—Carlisle Build- 
ing, Cincinnati.—Pres. George B. Cox; Sec’y and 
Treas. N. S. Keith. 

The Provident Savings Bank & Trust Co., 1901. 
—Chamber of Commerce, Cincinnati.—Pres. B. H. 
Kroger; Sec’y George J. Van Lahr. 

Southern Qhio Loan & Trust Co., 1890.—S. W. 
cor. 5th and Main Sts., Cincinnati.—Pres. W. T. 
Perkins; Sec’y M. S. Todd. 

The Union Savings Bank & Trust Co., 1890. — 
N. W. cor. 4th and Walnut Sts., Cincinnati. — 
Pres. J. G. Schmidlapp; Sec’y and Treas. R. A. 
Koehler. 

Broadway Savings & Trust Co., 1903.—Broad- 
way and Wilson Ave., Cleveland.—Pres. C. A. 
Grasselli; Sec’y and Treas. O. M. Stafford. 

The Citizens’ Savings & Trust Co., 1903.—314 
Superior St., Cleveland.—Pres. H. R. Newcomb; 
Sec’y J. R. Nutt. 

The Cleveland Trust Co., 1895.—1 Euclid Ave., 
Cleveland.—Pres. Calvary Morris; Sec’y and Treas. 
M. H. Wilson. 

Euclid Avenue Trust Co., 1903.—84 Euclid Ave., 
Cleveland.—Pres. W. H. Crafts; Sec’y and Treas. 
R. S. Thomas. 

The Forest City Savings & Trust Co., 1890. — 
Pearl and Jay Sts., Cleveland.—Pres. F. W. Gehr- 
ing; Sec’y and Treas. Lem T. Denison. 

The Guarantee Title & Trust Co., 1900.—Cham- 
ber of Commerce Building, Cleveland.—Pres. Mar- 
tin Snider; Sec’y and Treas. F. E. Wettstein. 

The Guardian Trust Co., 1894.—108 Superior 
St., Cleveland.—Pres. H. P. McIntosh; Sec’y and 
Treas. Charles L. Mosher. 

The Lake Shore Banking & Trust Co., 1890. — 
St. Clair and Wilson Sts., Cleveland.—Pres. John 
M. Gundry; Sec’y Walter S. Bowler. 

Reserve Trust Co., 1903.—65 Euclid Ave., Cleve- 
land.—Pres. Luther Allen; Sec’y and Treas. Paul 
D. Jones. 

The State Banking & Trust Co., 1899.—166 Eu- 
clid Ave., Cleveland.—Pres. Dr. H. W. Kitchen; 
Sec’y and Treas. John Jaster. 

Woodland Avenue Savings & ao Co., 1887.— 
Cleveland, Cuyahoga County.—Pres. C. A. Graselli; 
Sec’y and Treas. O. M. Stafford. 

Columbus Savings & Trust Co., 1883.—Colum- 
bus, Franklin County.—Pres. Cyrus Huling; Sec’y 
and Treas. T. B. Cameron. 

The Qhio Trust Co., 1901.—Columbus, Franklin 
County. — Pres. George W. Bright; Sec’y and 
Treas. John L. Vance, Jr. 

The State Savings Bank & Trust Co., 1892. — 
Columbus, Franklin County. — Asst. Sec’y and 
Asst. Treas. Edwin R. Sharp. 

Citizens’ Banking & Trust Co., 1903.—Coshoc- 
tom, Coshocton County.—Pres. ; Cash. R. H. 
Mills. 

People’s Banking & Trust Co., 1903.—Coshoc- 
ton, Coshocton County.—Pres. Jos. L. Rue; Cash. 
G. M. Gray. 

The Dayton Savings & Trust Co., 1903.—Day- 
ton, Montgomery County.—Pres. A. J. Conover; 
Sec’y C. A. Herbig. 

The Ohio Safe Deposit & Trust Co., 1893.—Day- 
ton, Montgomery County.—Pres. James A. Big- 
ger; Sec’y Harry H. Prugh. 

Glenville Banking & Trust Co., 1902.—Glenville, 
Cuyahoga County.—Pres. Evan J. Evans; Sec’y 
and Treas. Dawson E. Winn. 

Hamilton Loan & Trust Co., 1903.—Hamilton, 
Butler County. 

The Lima Savings Bank & Trust Co., 1902. — 
Lima, Allen County.—Pres. J. N. Dewey; Sec’y 
and Treas. W. W. Leighton. 

Lima Trust Co., 1903. Allen County.— 
Pres. D. J. Cable; Sec’y and Treas. E. H. East. 

Central Ohio Loan & Trust Co., 1901.—Marion, 
Marion County.—Pres. and Sec’y C. C. Fisher; 
Treas. Henry True. 

The People’s Banking & Trust Co., 1902.—Mari- 
etta, Washington County.—Pres. D. A. Bartlett; 
Sec’y and Treas. George W. Horne. 

Newark Trust Co., 1903. — Newark, Licking 
County.—Pres T. O. Donovan; Sec’y and Treas. 
J. H. Newvahnor. 
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Ohio Trust Co., 1903.—Norwalk, Huron Coun 
—Pres. J. F. Lanning; Sec’y F. Christian. 

Dime Savings Bank & Trust Co., 1903.—Nor- 
wood, Hamilton County. 

Central Ohio Loan & Trust Co., 1901.—Owen, 
eee County.—Fres. C. C. Fisher; Treas. Henry 
True. 

The Pioneer Trust Co., 1900.—Painsville, Lake 
County.—Pres. Frank J. Jerome; Sec’y and Treas, 
Vaughn E. Wyman. 

Security Savings Bank & Trust Co., 1903. — 
Portsmouth, Scioto County.—Pres. G. D. Selby; 
Sec’y W. D. Harr. 

Koenig Banking & Trust Co., 1903.—St. Mary’s, 
Anglaize County. 

St. Mary’s Banking & Trust Co., 1903. — St. 
Mary’s, Anglaize County.—Pres. O. E. Dunon; 
Sec’y and Treas. R. B. Gordon. 

The Citizens’ Savings Bank & Trust Co., 1903. 
Salem, Columbiana County.—Pres. J. O. Grei- 
ner; Sec’y and Treas. H. A. Greiner. 

The Citizens’ Banking & Trust Co., 1898. — 
Sandusky, Erie County. — Pres. T. B. Taylor; 
Sec’y and Treas. Henry Graefe. 

Steubenville Savings & Trust Co., 1903.—Steu- 
benville, Jefferson County. 

The Dollar Savings Bank & Trust Co., 1901. — 
Toledo, Lucas County.—Pres. Clark A. Browning; 
Sec’y and Treas. Chas. M. Edson. 

Home Safe Deposit & Trust Co., 1892.—Toledo, 
Lucas County.—Pres. V. R. Manley; Sec’y Chas. 
Gardener. 

The Ohio Savings Bank & Trust Co., 1897. — 
Toledo, Lucas County.—Pres. David Robison, Jr.; 
Sec’y and Treas. Jas. J. Robison. 

Security Savings Bank & Trust Co., 1903.—To- 
ledo, Lucas County.—Pres. C. F. M. Niles; Sec’y 
and Treas. H. W. Cummings. 

Toledo Savings Bank & Trust Co., 1868. 
ledo, Lucas County.—Pres. Jno. J. Barker; Cash. 
Cc. R. Fischer. 

C State Bank & Trust Co., 1904.—Toledo, Luca 
Sounty. 

The Dollar Savings & Trust Co., 1887.—Youngs- 
town, Mahoning County.—Pres. Asael E. Adams; 
Sec’y E. Mason Wick. 

The Guardian Trust & Safe Deposit Co., 1900. 











—Zanesville, Muskingum County. — Pres. John 
Hoge; Sec’y and Treas. William J. Atwell. 
Ohio Safe Deposit & Trust Co. — Zanesville, 
Muskingum County.—Cash. Hy. R. Stanberg. 
OKLAHOMA. 


Oklahoma Bond & Trust Co., 1897.—Guthrie, 
Logan County.—Pres. N. D. McGinley; Sec’y W. 
D. McGinley. 

Southwestern Trust Co., 1903.—Guthrie, Logan 
County.—Pres. Chas. E. Billingsley. 

Union Trust Co., 1898.—Oklahoma City, Okla- 
homa County.—Pres. C. B. Ames; Sec’y L. C. 
Parmenter. 


OREGON. 
Grant’s Pass Banking & Trust Co., 1901. — 
Grant’s Pass. Josephine County. — Pres. J. F. 


Watson; Cash. L. L. Jewell. 

Pacific Coast Abstract Guaranty & Trust Co., 
1901.—Portland, Multnomah County.—Pres. A. H. 
Breyman; Sec’y A. B. Manley. 

Pacific Trust Co., 1902.—Portland, Multnomah 
County.—Pres. F. O. Downing; Sec’y E. A. Bald- 





win. 

Portland Trust Co. of Oregon, 1887.—Portland, 
Multnomah County. — Pres. Benjamin I. Cohn; 
Sec’y B. Lee Paget. 

Security Savings & Trust Co., 1890.—Portland, 
Multnomah County.—Pres. C. F. Adams; Sec’y R. 
G. Jubitz. 

o Hewitt Loan & Trust Co., 1903.—Sumpter, Baker 
ounty. 


PENNSYLVANIA. 


Allegheny Trust Co., 1901. — Allegheny, Alle- 
gheny County.—Pres. W. B. Rodgers; Sec’y and 
Treas. Chas. Schneider. 

Dollar Savings Fund & Trust Co., 1890.—A\|!/e- 
gheny, Allegheny County.—Pres. R. H. Bogss; 
Sec’y ‘and Treas. E. R. Baldinger. 

Manchester Savings Bank & Trust Co., 1903. — 
Allegheny, Allegheny County.—Pres. Jas. P. Mc 
Kinney; Sec’y A. H. Trimble. 
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Provident Trust Co., 1902.—Allegheny, 

heny County.—Pres. Charles Geyer; 
Treas. Charles O. Spillman. 

Real Estate Savings & Trust Co., 1903.—Alle- 
gheny, Allegheny County.—Pres. Jas. Richey, Jr.; 
Sec'y Harold W. Watkins. 

Workingmen’s Savings Bank & Trust Co., 1897. 
—Allegheny, Allegheny County.—Pres. Emil Win- 
ter; Sec’y and Treas. Charles G. Wahl. 

llentown Trust Co., 1903.—Allentown, Lehigh 
County.—Pres. L. H. Yeager. 

Lehigh Valley Trust & Safe Deposit Co., 1886. 
—Allentown, Lehigh County.—Pres. Marcus C. 
L. Kline; Sec'y and Treas. Edw. H. Reninger. 

The Altoona Trust Co., 1901.—<Altoona, Blair 
County.—Pres. J. A. B. Melvin; Sec’y and Treas. 
William H. Weber. 

Central Pennsylvania Trust Co., 1902. 
Blair County.—Pres. M. H. Canan; 
Treas. J. G. Davis. 

The Real Estate Title & Trust Co., 1903.—Al- 
toona, Blair County.—Pres. J. H. Craig; Sec’y and 
Treas. Geo. Harpham. 

Union Trust Co., 1903.—Altoona, Blair County. 
—Pres. W. J. Heinsling; Treas. Jas. W. Findley 

Ambridge Savings & Trust Co., 1903.—Am- 
bridge, Beaver County.—Pres. Jas. A. Huston; 
Treas. F. C. Schroeder. 

Apollo Trust Co., 1901. — Apollo, Armstrong 
County.—Pres. S. M. Jackson; Sec’y and Treas. 
S. M. Nelson. 

The Merion Title & Trust Co., 1899.—Ardmore, 
Montgomery County. — Pres. Josiah S. Pearce; 
Sec’'y R. J. Hamilton. 

Avonmore Savings & Trust Co., 1903.—Avon- 
more, Westmoreland County.—Pres. W. R. Bow- 
man. 

The Beaver Trust Co., 1902.—Beaver, Beaver 
County.—Pres. J. R. Leonard; Sec’y and Treas. C. 
M. Hughes. 

Beaver Falls County Trust Co., 1903.—Beaver 
Falls, Beaver County. 

The Federal Title & Trust Co., 1903.—Beaver 
Falls, Beaver County.—Pres. Chas. W. Klein; 
Sec’y and Treas. W. W. Potts. 

_The Valley Deposit & Trust Co., 1903.—Belle 
Vernon, Fayette County.—Pres. S. A. Jones; Sec’y 
and Treas. J. S. Jones. 

The Bellevue Realty Savings & Trust Co., 1902. 
—Bellevue, Allegheny County. — Pres. William 
Jenkinson; Sec’y and Treas. Ralph Witherspoon. 

Berwick Savings & Trust Co., 1903.—Berwick, 
Columbia County.—Pres. S. W. Dickson; Treas. B. 
D. Freas. 

Fidelity Trust & Safe Deposit Co., 1903.—Beth- 
lehem, Northampton County.—Sec’y H. C. Cope. 

Braddock Trust Co., 1901. — Braddock, Alle- 
gheny County.—Pres. E. R. Dowler; Sec’y and 
Treas. George C. Watt. 

Bridgeville Trust Co., 1903.—Bridgeville, Alle- 
gheny County.—Pres. John F. Hosack; Sec’y and 
Treas. H. J. Wilcox. 

Brookville Title & Trust Co., 1903.—Brookville, 
Jefferson County.—Pres. R. M. Watson; Sec’y and 
Treas. David L. Taylor. 

The Bryn Mawr Trust Co., 1889.—Bryn Mawr, 
Montgomery County.—Pres. A. A. Hirst; Sec’y and 
Treas. Jno. S. Garrignes. 

The Burgettstown Trust Co., 1903.—BRurgetts- 
town, Washington County..— Pres. A. H. Kerr; 
Sec’y and Treas. R. C. Cassidy. 

Butler Savings & Trust Co., 1903.—Butler, But- 
ler County.—Pres. Wm. Campbell, Jr.; Sec’y and 
ireas. Louis B. Stein. 

Guaranty Safe Deposit & Trust Co., 1903.—But- 
ler, Butler County.—Pres. A. E. Reiber; Sec’y 
Geo. C. Stewart. 

Standard Trust Co., 1903.—Butler, Butler Coun- 
= Pres. C. D. Greenlee; Sec’y and Treas. C. A. 
[alley, 

Citizens’ Trust Co., 1901. 
ington County.—Pres. 


Alle- 
Sec’y and 


Altoona, 
Sec’y and 


Cannonsburg, Wash- 
in J. C. McNary; Sec’y and 
ireas. C. C. Johnson. 


Farmers’ Trust Co., 1902.—Carlisle, Cumberland 
— ty.—Pres. Peter Wertz; Sec’y and Treas. Wal- 
er Stuart. 7 

Carnegie Trust Co., 1901.—Carnegie, Allegheny 


_ nty.—Pres. John A. Bell; Sec’y Herbert A. 


Castle Shannon Savings & Trust Co., 1903. — 
Castle Shannon, Allegheny County.—Pres. Chas. 
Donnelly; Sec’y I. P. Sanford. 

The Chambersburg Trust Co., 1901.—Chambers- 
burg, Franklin County. — Pres. T. M. Nelson; 
Sec’y and Treas. Frank A. Zimmerman. 

Charleroi Savings & Trust Co., 1901.—Charleroi 
Washington County.—Pres. George A. Macbeth 
Sec’y and Treas. J. K. Tener. 

Chambridge Trust Co., 1901. — Chester, Dela- 
ware County.—Pres. Garnett Pendleton; Sec’y W. 
A. Dyer. 

Delaware County Trust, Safe Deposit & Title 
Insurance Co., 1885.—Chester, Delaware County. 
—Pres. Jas. A. G. Campbell; Sec’y and Treas. 
John F. Challenger. 

Union Trust Co. of Clairton, 
Allegheny County.—Pres. 
and Treas. J. Will Taylor. 

Citizens’ Trust Co., 1904.—Clarion, Clarion 
County.—Pres. Thomas M. Arnold; Sec’y and 
Treas. John Gibson. 

Clearfield Trust Co., 1902.—Clearfield, Clearfield 
County.—Pres. W. D. Bigler; Treas. E. E. Linde- 


muth. 

Columbia Trust Co., 1900.—Columbia, Lancas- 
ter County.—Pres. John Westerman; Sec’y and 
Treas. George Crane. 

Title & Trust Co. of Western Pennsylvania, 
1900.—Connellsville, Fayette County.—Pres. L. F. 
Ruth; Sec’y and Treas. Edward K. Dick. 

Coraopolis Savings & Trust Co., 1903.—Coraop- 
olis, Allegheny County. — Pres. W. R. Stokes; 
Sec’y and Treas. W. H. Adkins. 

Ohio Valley Trust Co., 1900.—Coraopolis, Alle- 
gheny County.—Pres. J. A. Ferguson; Sec’y and 
Treas. C. B. Ferguson. 

Citizens’ Safe Deposit & Trust Co., 1903.—Cow- 
dersport, Potter County.—Pres. P. A. Stebbins; 
Sec’y and Treas. N. A. Pinney. 

The Cowdersport Trust Co., 1903.—Cowders- 
port, Potter County.—Pres. John F. Stone; Sec’y 
M. S. Harvey. 

Grafton Trust Co., 1903.—Grafton, Allegheny 
County.—Pres. H. P. Goff: Sec’y S. C. Cover. 

Union Trust Co. of Donora, 1903. — Donora, 
Washington County.—Pres. John W. Ailes; Sec’y 
William H. Binns. 

Bucks County Trust Co., 1886.—Doylestown, 
Bucks County.—Pres. Hugh B. Eastburn; Sec’y 
and Treas. T. O. Atkinson. 

Doylestown Trust Co., 1896. — 
Bucks County.—Pres. John Hart; 
Harris. 

The Union Banking & Trust Co., 
Bois, Clearfield County.—Pres. A. R. 
sel; Sec’y and Treas. B. M. Marlin. 

Dunmore Fidelity Trust & Savings Bank, 1902. 
—Dunmore, Lackawanna County. — Pres. P. J. 
Horan; Sec’y Dan Powell. 

Duxuesne Trust Co., 1903. — Duquesne, Alle- 
gheny County.—Pres. Chas. B. Payne; Sec’y and 
Treas. W. C. Davis. 

Home Title & Trust Co., 1903.—Duquesne, Al- 
legheny County.—Pres. M. G. Conlin; Sec’y G. R. 
Wyckoff. 

Valley Trust Co., 1901.—East Pittsburg, Alle- 
gheny County.—Pres. John R. Rush; Sec’y and 
Treas. W. H. Normecutt. 

The Easton srust Co., 
ampton County.—Pres. R. 
Treas. Jno. Bacon. 

Northampton Trust Co., 1902.—Easton, North- 
ampton County.—Pres. H. J. Steele; Sec’y and 
Treas. Chester Snyder. 

Ebensburgh Trust Co., 1903.—Ebensburg, Cam- 
bria County.—tTreas. F. B. Jones. 

Elizabeth Savings & Trust Co., 
beth, Allegheny County. 

Elizabeth Trust Co., — Elizabeth, 
County. 

Ellwood City Trust Co., 1903.—Ellwood City, 
Lawrence County.—Pres. H. S. Blatt; Cash. C. D. 
Coban. 

Erie Trust Co., 1903.—Erie, Erie County.—Pres. 
J. F. Downing: Sec’y and Treas. F. H. Schutte. 

Security Savings & Trust Co., 1903.—State and 
8th Sts., Erie—Pres. R. J. Moorehead; Sec’y and 
Treas. A. R. McDonald. 


1902.—Clairton, 
Reuben Miller; Sec’y 


Doylestown, 
Sec’y Hy. . 


1900.—Du 
Van Tas- 


1890.—Easton, North- 
E. James; Sec’y and 


1903.—Eliza- 


Allegheny 
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The Franklin Trust Co., 1902.—Franklin, Ve- 
nango County.—Pres. O. D. Bleakley; Sec’y and 
Treas. E. Bleakley. 

Freedom Savings & Trust Co., 1903.—Freedom, 
Beaver County.—Pres. E. J. Schleiter; Sec’y and 
Treas. Chas. E. Shaffee. 

Citizens’ Trust Co., 1903. 
County. 

The Barclay Trust Co., 1854. — Greensburg, 
Westmoreland County.—Pres. Jno. Barclay; Sec’y 
Thos. Barclay. 

Merchants’ Trust Co., 1903.—Greensburg, West- 
moreland County.—Pres. Chas. C. Hileman; Sec’y 
and Treas. Jas. E. Bell. 

Safe Deposit & Trust Co., 1895.—Greensburg, 
Westmoreland County.—Pres. J. C. Crownover; 
Treas. W. A. Huff. 

Westmoreland Savings & Trust Co., 1900. — 
Greensburg, Westmoreland County.—Pres. David 
L. Newill; Sec’y and Treas. Henry H. Murdock. 

Farmers’ & Merchants’ Trust Co., 1902.—Green- 
ville, Mercer County.—Pres. C. R. Beatty; Sec’y 
and Treas. H. A. Beachler. 

Grove City Savings & Trust Co., 1903.—Grove 
City, Mercer County.—Pres. John A. Bell; Sec’y 
and Treas. E. B. Harshaw. 

Central Guarantee Trust & Safe Deposit Co., 
1894.—Harrisburg, Dauphin County.—Pres. H. D. 
Hemler; Sec’y and Treas. H. O. Miller. 

Commonwealth Trust Co., 1881. Harrisburg, 
Dauphin County.—Pres. Lane S. Hart; Sec’y and 
Treas. W. H. Metzger. 

Harrisburg Trust Co., 1893.—Harrisburg, Dau- 





Gettysburg, Adams 








phin County. — Pres. Edw. Bailey; Sec’y and 
Treas. Geo. W. Reily. 
Pennsylvania Trust Co., 1903. — Harrisburg, 


Dauphin County. 

Markle Banking & Trust Co., 1902.—Hazleton, 
Luzerne County. — Pres. A. Markle; Sec’y and 
Treas. N. C. Yost. 

Homestead Savings Bank & Trust Co., 1903. — 
Homestead, Allegheny County.—Pres. G. M. Hall; 
Sec’y and Treas. Hugh Nevins. 

Monongahela Trust Co., 1901.—Homestead, Al- 
seeeeny County.—Pres. Reid Kennedy; Sec’y J. B 
Neel. 

The Savings & Trust Co., 1903.—Indiana, Indi- 
ana County. — Pres. John A. Scott; Sec’y and 
Treas. Robert M. Wilson. 

The Jeannette Savings & Trust Co., 1903.— 


Jeannette, Westmoreland County. — Pres. J. H. 
Ringer; Sec’y and Treas. John W. Keltz. 
Jenkintown Trust Co., 1903. — Jenkintown, 


Montgomery County.—Pres. H. K. Walt; Sec’y 
and Treas. Paul Jones. 

The Johnstown Trust Co., 1900.—Johnstown, 
Cambria County.—Pres. John Thomas; Sec’y and 
Treas. William C. Krieger. 

Kane Bank & Trust Co., 1886.—Kane, McKean 
County.—Pres. Joshua Davis; Treas. S. K. Foote, 
Jr. 

Kane Trust & Savings Co., 1902.—Kane, Mc- 
Kean County.—Pres. James McDade; Sec’y E. H. 
Mclermott. 

Armstrong County Trust Co., 1902.—Kittanning, 
Armstrong County.—Pres. W. D. Patton; Sec’y 
and Treas. Charles Neubert. 

Saint Clair Savings & Trust Co., 1903.—Knox- 
ville, Allegheny County.—Pres. Hy. Henning; 
Sec’y and Treas. J. H. Smith. 

The City Savings Fund & Trust Co., 1899.—-Lan- 


easter, Lancaster County. — Pres. Charles H. 
Locher; Sec’y W. R. Brinton. 
The Lancaster Trust Co., 1890. — Lancaster, 


Lancaster County.—Pres. Jno. Hertzler; Treas. J. 
T. Breneman. 

Northern Trust & Savings Co., 1902.—Lancas- 
ter, Lancaster County.—Pres. J. Frederick Sener; 
Sec'y and Treas. E. J. Ryder. 

Peonle’s Trust, Savings & Deposit Co., 1892.— 
Lancaster, Lancaster County.—Pres. P. E. Slay- 
maker; Sec’y and Treas. J. Chester Jackson. 

The Union Trust Co., 1902.—-26 East King St., 
Lancaster.—Pres. William Wohlsen; Sec’y and 
Treas. S. Z. Evans. 

Lansdale Trust & Safe Deposit Co., 1887. 
Lansdale, Montromery County.—Pres. Jacob C. 
Swartley; Sec’y and Treas. Jas. M. Seifer. 
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The Lansdowne & Darby Savings Fund & Trust 
Co., 1902.—Lansdowne, Delaware County.—Pres,, 
Treas. and Trust Officer George Foster W! 
Sec y Morgan Bunting. 

Latrobe rust Co., 1903.—Latrobe, Westmore- 
land County. 

Lebanon County Trust Co., 1902. — Lebanon, 
Lebanon County.—Pres. E. Grumbine; Sec’y J. M 
Allwein. 

Lehighton Banking & Trust Co., 1902.—Lehigh- 
ton, Carbon County.—Pres. Alonzo P. Blakeslee; 
sec'y ani Treas. Ira E. Seidle. 

The Lock Haven Trust & Safe Deposit Co., 1890. 
—Lock Haven, Clinton County. — Pres. Jacub 
Scott; Sec’y and Treas. J. Hogan Furst. 

McDonald Savings & Trust Co., 1903.—McDon- 
ald, Washington County. 

Merchants’ Banking & Trust Co., 1903.—Ma- 
honey City, Schuylkill County.—Pres. D. M. Gra- 
ham; Sec’y C. L. Adam. 

Mauch Chunk Trust Co., 1903.—Mauch Chunk, 
Carbon County.—Pres. J. M. Dreisbach; Sec’y and 
Treas. George Dreisbach. 

Commercial Trust Co., 1903.—McKeesport, Al- 
legheny County.—Pres. Jas. Evans; Sec’y and 
Treas. J. W. Albig. 

McKeesport Title & Trust Co., 1900.—McKees- 
port, Allegheny County.—Pres. John W. Painter; 
Sec’y E. F. Woods. 

Charitiers Trust Co., 1901.—McKees Rocks, Al- 
legheny County.—Pres. Charles F. Kiefer; Sec’y 
and Treas. C. C. Keck. 

McKees Rocks Trust Co., 1902..-McKees Rocks, 
Allegheny County.—Pres. E. C. Kleinman; Sec’y 
and Treas. L. H. Hamilton. 

Island Avenue Real Estate & Trust Co., 1904.— 
McKees Rocks, Allegheny County. 

Crawford County Trust Co., 1900.—Meadville, 
Crawford County.—Pres. A. M. Fuller; Treas. J. 
M. Dunbar. 

The Media Title & Trust Co., 1891.—Media, 
Delaware County.—Pres. Geo. Drayton; Sec’y and 
Treas. H. W. Rhodes. 

Mercer County Trust Co., 1902.—Mercer, Mercer 
County.—Pres. James D. Emery; Treas. Lyle W. 
Orr. 

Milton Trust & Safe Deposit Co., 1887.—Milton, 
Northumberland County.—Pres. Edmund dH. Hea- 
ton; Sec’y T. C. Heinen. 

Monessen Savings & Trust Co., 1902.—Mones- 
sen, Westmoreland County. — Pres. Charles F. 
Eggers; Sec'y and Treas. Jesse Hancock. 

Monongahela City Trust Co., 1901.—Mononga- 
hela, Washington County.—Pres. Joseph A. Her- 
ron; Sec’y William H. Alexander. 

Guarantee Trust & Safe Deposit Co., 1902. — 
Mount Carmel, Northumberland County.—Pres. 
L. S. Walter; Treas. A. L. Bastress. 

Citizens’ Savings & Trust Co., 1903. — Mt. 
Pleasant, Westmoreland County. 

Beaver County Trust Co., 1901.—New Brighton, 
Beaver County.—Pres. F. G. Barker; Sec’y Agnew 
Hice. 

Home Trust Co., 1902.—New Castle, Lawrence 
County.—Pres. M. S. Marquis; Sec’y W. H. Mar- 
quis. 

Lawrence Savings & Trust Co., 1901.—-New Cas- 
tle, Lawrence County. — Pres. G. W. Johnson; 
Sec’y and Treas. E. E. McGill. : 

New Castle Savings & Trust Co., 1903.—New 
Castle, Lawrence County.—Pres. Wm. G. Dunn; 
Sec’y and Treas. J. S. Taylor. 

Logan Trust Co., 1903.—New Kensington, West- 
moreland County.—Pres. Alexander W. Logan; 
Sec’y John McCartney Kennedy. 

The Albertson Trust & Safe Deposit Co., 1889. 
—Norristown, Montgomery County.—Pres. Jas. B 
Holland; Sec’y and Treas. Clayton H. Alderfer. 

Montgomery Insurance Trust & Safe Deposit 
Co., 1884.—Norristown, Montgomery County. — 
Pres. J. N. Jacobs; Treas. J. M. Jacobs. 

Norristown Trust Co., 1888.—Norristown, Mont- 
gomery County.—Pres. Montgomery Evans; Treas. 
F. G. Hobson. 

Oakmont Savings & Trust Co., 1903.—Oakmont, 
Allegheny County. 

Oil City Trust Co., 1883.—Oil City, Venango 
County.—Pres. Joseph Seep; Treas. C. M. Loom!s. 

Valley Trust Co., 1903.—Palmyra, Lebanon 
County.—Cash. Frank E. Hartz. 


ilte; 
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American Trust Co., 1886.—Broad and Ridge 
Aves., Philadelphia, Philadelphia County.—Pres. 
William B. Vrooman. 

Central Trust & Savings Co., 1903.—Market and 
4th Sts., Philadelphia. — Pres. Howard M. Van 
Court; Treas. Clement J. Craft. 

City Trust, Safe Deposit & Surety Co., 1886. — 
927 Chestnut St., Philadelphia.—Pres. Chas. M. 
Swain; Sec’y and Treas. James F. Lynd. 

The Colonial Trust Co., 1899.—2020 Chestnut 
St., Philadelphia.—Pres. J. O. Gilmore; Sec’y and 
Treas. H. L. Elkins. 

Columbia Ave. Trust Co., 1886.—Broad St. and 
Columbia Ave., Philadelphia. — Pres. John K. 
Cuming; Sec’y and Treas. Walter Scott. 

Commercial Trust Co., 1900. — Arcade Bldg., 
Philadelphia. — Pres. Horatio G. Lloyd; Sec’y 
William S. Ellis. 

Commonwealth Title Insurance & Trust Co., 
1886.—813 Chestnut St., Philadelphia. — Pres. 
a M. Dechert; Sec’y and Treas. William F. 

ng. 

Continental Title & Trust Co., 1898.—21 South 
12th St., Philadelphia.—Pres. T. M. Daly; Sec’y 


and Treas. John F. Skelly. 

Equitable Trust Co., 1890.—Broad St., Phila- 
delphia. — Pres. Howard B. French; Sec’y and 
Treas. Frank J. Johann. 

Excelsior Trust & Savings Fund Co., 1900.—1006 
Lehigh Ave., Philadelphia.—Pres. Andrew C. Pat- 
terson; Sec’y and Treas. Francis W. Price. 

Pidelity Trust Co., 1866. — 325 Chestnut St., 
Philadelphia.—Pres. Rudulph Ellis. 

Finance Co. of Pennsylvania, 1871.—431 Chest- 
nut St., Philadelphia.—Pres. Geo. H. Earle, Jr.; 
Sec’y and Treas. C. W. Funk. 

“Frankford Real Estate Trust & Safe Deposit 
Co., 1896.—4344 Frankford Ave., Philadelphia.— 
Pres. John B. Lennig; Sec’y and Treas. John T. 
Crankshaw. 

German-American Title & Trust Co., 1885. — 
Broad, cor. Arch St., Philadelphia.—Pres. William 
Disston; Sec’y and Treas. Frederick H. Hahn. 

Germantown Trust Co., 1889.—3633 German- 
town Ave., Philadelphia.—Pres. Edward Millor; 
Sec’y and Treas. Wm. T. Murphy. 

Girard Trust Co., 1836. Broad & Chestnut 
Sts., Philadelphia.—Pres. Effingham B. Morris; 
Sec’y Edward Sydenham Page. 

Guarantee Trust & Safe Deposit Co., 1873.—316- 
320 Chestnut St., Philadelphia.—Pres. Richard Y. 
Cook; Sec’y Howard E. Young. 

Hamilton Trust Co., 1901. — 3936 Market St, 
Philadelphia.—Pres. D. F. Shull; Sec’y and Treas. 
William H. Schembs. 

Industrial Trust, Title & Savings Co., 1889.— 
1956 No. Front St., Philadelphia.—Pres. John G. 
Carruth; Sec’y and Treas. John S. Bowker. 

Integrity Title Insurance Trust & Safe Deposit 
Co., 1887.—4th and Green Sts., Philadelphia. — 
Pres. George Kessler; Sec’y and Treas. Herman 
Wischman. 

The Investment Co. of Philadelphia, 1871. — 
North American Bldg., Philadelphia.—Pres. Henry 
H. Kingston; Sec’y and Treas. John J. Collier. 

Kensington Title & Trust Co., 1903.—Philadel- 
phia, Philadelphia County. 

Land Title & Trust Co., 1885. — Broad and 
Chestnut Sts., Philadelphia.—Pres. Wm. R. Nich- 
olson; Sec’y and Treas. Albert D. Fell. 

Lincoln Savings & Trust Co., 1895.—Market and 
15th Sts., Philadelphia.—Pres. James I. Comly; 
Sec’y and Treas. Henry F. Stitzell. 

Manayunk Trust Co., 1890. — 4340 Main St., 
Philadelphia.—Pres. Chas. W. Klander; Sec’y and 
Treas. Thomas H. Ashton. 

Merchants’ Trust Co., 1889.—611-613 Chestnut 
St., Philadelphia.—Pres. Joseph R. Rhodes; Sec’y 
Chas. P. Barly. 

Mortgage Trust Co. of Pennsylvania, 1886. — 
113 So. 4th St.. Philadelphia.—Pres. James Ayl- 
ward Develin; Sec’y and Treas. Henry B. Tener. 

North Philadelphia Trust Co., 1903.—3750 Ger- 
mantown Ave., Philadelphia.—Pres. Frank A. Har- 
tranft; Seec’y and Treas. Lee Sowden. 

Northern Trust Co., 1872.—6th and Spring Gar- 
den Sts., Philadelphia.—Pres. W. Frederick Sny- 
der; Sec’y and Treas. Wm. H. Curtis, Jr. 
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The Penzasylvania Co. for Insurance on Lives & 
Granting Annuities, 1809. — 517 Chestnut St., 
Philadelphia. — Pres. C. S. W. Packard; Sec’y 
Lewis A. Balz. 

Pennsylvania Warehousing & Safe Deposit Co. 
—113 So. 3d St., Philadelphia.—Pres. George H. 
Earle, Jr.; Sec’y W. Rommel, Jr. 

Philadelphia Mortgage & Trust Co., 1886.—106- 
108 So. 4th St., Philadelphia.—Pres. R. T. McCar- 
ter; Sec’y and Treas. ©. R. Miller. 

The Philadelphia Trust, Safe Deposit & Insur- 
ance Co., 1869.—415 Chestnut St., Philadelphia.— 
Pres. J. L. Erringer; Sec’y and Treas. Edmund 
Scholey. 

The Provident Life & Trust Co. of Philadelphia, 
1865. — 409 Chestnut St., Philadelphia. — Pres. 
Samuel R. Shipley; Sec’y C. Walter Barton. 

The Real Estate Title Insurance & Trust Co., 
1876.—523 Chestnut St., Philadelphia.—Pres. Jo- 
seph L. Caven; Sec’y Chas. S. King. 

The Real Estate Trust Co., 1885.—Broad and 
Chestnut Sts., Philadelphia. — Pres. Frank K. 
Hipple; Sec’y William R. Philler. 

Safety Banking & Trust Co., 1901. — 117 N. 
Broad St., Philadelphia.—Pres. H. S. Campbell; 
Sec’y J. W. Merritt. 

Southwestern Ohio Trust Co., 1903.—Philadel- 
phia, Philadelphia County.—Pres. Thomas Gaddis. 
Sec’y Henry B. Bartow. 

Tacony Trust Co., 1892.—3700 Long Shore St., 
Philadeiphia.—Pres. Jacob S. Disston; Sec’y Rob- 
ert J. Johnson. 

Tradesmen’s Trust Co., 1890.—1527 Chestnut 
St., Philadelphia. — Pres. Samuel H. Ashbridge; 
Sec’y and Treas. Lewis K. Brooks. 

The Trust Co. of North America, 1889. — 505 
Chestnut St., Philadelphia.—Pres. Adams A. Stull; 
Sec’y Charles P. Lineaweaver. 

The Union Trust Co., 1882.—715 Chestnut St., 
Philadelphia.—Pres. Clarence L. Harper; Sec’y 
and Treas. Wm. J. Clark. 

United Security Life Insurance & Trust Co. of 
Pennsylvania, 1867.—605 Chestnut St., Philadel- 
phia.—Pres. Wm. M. Coates; Treas. Esmonde H. 
Austin. 

West End Trust Co., 1891 — South Broad and 
South Penn Square, Philadelphia.—Pres. Horace 
A. Doan; Treas. Charles E. Wolbert. 

The West Philadelphia Title & Trust Co., 1890. 
—Lancaster Ave. and 40th St., Philadelphia. — 
Pres. Henry Z. Ziegler; Sec’y Ralph Levering. 

Bankers’ Trust Co., 1903.—Pittsburg, Allegheny 
County. 

Beneficial Trust Co., 1903.—4th Ave. and Smith- 
field St., Pittsburg. — Pres. Jos. R. McQuaide; 
Sec’y and Treas. Roderick M. McKenzie. 

Brushton Savings & Trust Co., 1903.—Pittsburg, 
Allegheny County. 

Central Savings & Trust Co., 1900.—Penn Ave. 
and 20th St., Pittsburg.—Pres. H. A. Lappe; Sec’y 
and Asst. Treas. H. G. Hetzel. 

The Colonial Trust Co., 1902.—317 4th 
Pittsburg.—Pres. E. H. Jennings; 
Robb. 

Commonwealth Trust Co., 1903.—327-331 4th 
Ave., Pittsburg.—Pres. John W. Herron; Sec’y 
and Treas. George D. Edwards. 

Consolidated Real Estate & Trust Co., 1903. — 
Pittsburg, Allegheny County. 

Continental Trust Co., 1903.—Pittsburg, Alle- 
gheny County.—Pres. John R. Morrow; Sec’y and 
Treas. Jesse H. Morrow. ss 

Duquesne Trust Co., 1903.—Pittsburg, Alle- 
gheny County.—Sec’y and Treas. W. G. Davis. 

East End Savings & Trust Co., 1903. — 6027 
l'enn Ave., Pittsburg.—Pres. L. Vilsack; Sec’y J. 
B. Lawler. 

East Pittsburg Savings & Trust Co., 1902. — 
Braddock Ave., Pittsburg.—Pres. J. R. McGinley; 
Sec’y V. A. Powell. 

Equitable Trust Co., 1898.—509 Smithfield St., 
Pittsburg.—Pres., Sec’y and _ Treas. Edward 
Hoopes. 

Fidelity Title & Trust Co., 1886.—341 4th Ave., 
Pittsburg.—Pres. John B. Jackson; Sec’y John 
McGill. 

Pranklin Savings & Trust Co., 1903.—2947 Penn 
Ave., Pittsburg.—Pres. Geo. S. Ward; Sec’y and 
Treas. Clay Herrick. 


Ave., 
Sec’y A. D. 
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German-American Savings & Trust Co., 1902.— 
6th Ave. and Smithfield St., Pittsburg. — Pres. 
William Zoller; Treas. O. P. Cochran. 

German Trust Co., 1903.—310 4th Ave., Pitts- 
burg.—Pres. Philip Le Goullon; Sec’y and Treas. 


J. N. Miller. 
Guarantee Title & Trust Co., 1899.—210 4th 
Ave., Pittsburg. — Pres. Joseph R. Paull; Sec’y 


Samuel L. Dille. 

Guardian Trust Co., 1903.—411 Wood St., Pitts- 
burg.—Pres. A. G. Tim; Sec’y and Treas. George 
L. Stephenson. 

Hazlewood Savings & Trust Co., 1901.—4801 24 


Ave., Pittsburg.—Pres. W. H. Barker; Sec’y and 
Treas. L. Z. Birmingham. 


° ——a Trust Co., 1903.—Pittsburg, Allegheny 
ounty. 

Hill-Top Savings & Trust Co., 1900.—102 Wash- 
ington Ave., Pittsburg. — Pres. Harry Moore; 
Sec’y and Treas. John J. Dauer. 

Home Trust Co. of Pittsburg, 1903.—Wood St. 
and 6th Ave., Pittsburg.—Pres. W. L. Hurd; Sec’y 
John F. Sweeny. 

Homewood Savings & Trust Co., 1903.—Pitts- 
burg, Allegheny County. 

Industrial Savings Bank & Trust Co., 1903. — 
Pittsburg, Allegheny County. : 

International Savings & Trust Co., 1903.—312 
4th Ave., Pittsburg.—Pres. J. H. White; Sec’y and 
Treas. T. A. Dye. 

Iron City Trust Co., 1901.—200 9th St., Pitts- 
were William L. Abbott; Sec’y H. L. Bor- 
and. 

Land Title & Trust Co., 1903.—315 4th Ave., 
Pittsburg.—Treas. J. S. Rodgers. 

Liberty Real Estate Trust Co., 1903.—6128 Penn 
Ave., East End, Pittsburg.—Pres. John M. Davies; 
Sec’y and Treas. Angus Henderson. 

Mercantile Trust Co., 1892.—413-415 Wood St., 
Pittsburg.—Pres. W. H. Graham; Sec’y Robert R. 
Moore. 

Merchants’ Savings & Trust Co., 1902.—1410-12 
5th Ave., Pittsburg.—Pres. W. M. Laird; Sec’y and 
Treas. Antony W. Frye. 

Mt. Washington Savings & Trust Co., 1903. — 
Grandview and Shiloh Sts., Pittsburg. — Pres. 
Daniel Hilf; Cash. W. W. Hill. 

Northern Trust Co., 1903.—409 4th Ave., Pitts- 
burg.—Pres. L. A. Clark; Sec’y and Treas. H. E. 
Anderson. 

Oakland Savings & Trust Co., 1903.—Forbes and 
Atwood Sts., Pittsburg.—Pres. James J. Flan- 
nery; Sec’y John G. Pew. 

Pennsylvania Trust Co., 1903.—Pittsburg, Alle- 
gheny County. 

People’s Trust Co., 1901.—South 18th and Car- 
son Sts., Pittsburg.—Pres. William Ruske; Sec’y 
and Treas. H. J. Kumer. 

Pittsburg Life & Trust Co., 
Allegheny County. — Pres. W. Howard Nimick; 
Treas. J. K. Mitchell. 

Pittsburg Trust Co., 1893.—323 4th Ave., Pitts- 
burg.—Pres. James J. Buchanan; Sec’y B. H. 
Smyers. 

Potter Title & Trust Co., 1902.—Bakewell Bldg., 
Pittsburg.—Pres. John E. Potter; Sec’y Roscoe C. 
Weigel. 

Prudential Trust Co., 1901.—6124 Penn Ave., 
Pittsburg. — Pres. Thomas A. Watkins; Treas. 
James L. Lowrie. 

Real Estate Trust Co., 1900. — 311 4th Ave., 
Pittsburg.—Pres. David P. Black; Sec’y W. S. 
Van Dyke. 

Reliance Trust 
County. 

The Safe Deposit & Trust Co., 1867.— Wood St. 
and 4th Ave., Pittsburg.—Pres. D. McLloyd. 

St. Clair Savings & Trust Co., 1903.—Knoxville 
District, Pittsburg.—Pres. Henry Henning: Sec’y 
and Treas. J. H. Smith. 

South Hills Trust Co., 1903. — 25 
Pittsburg. — Pres. Edwin W. Smith; 
Treas. J. J. Meisel. 

South Sharon Trust Co., 1903.—Pittsburg, Alle- 
ey County.—Pres. James A. West; Sec’y H. W. 

ein. 

South Side Trust Co. of Pittsburg, 1901.—1210 
Carson St., Pittsburg. — Pres. Benjamin Page; 
Sec’y and Treas. George Kirch. 





1903.—Pittsburg, 


Co.— Pittsburg, Allegheny 


Shiloh St., 
Sec’y and 
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Treasury Trust Co., 1903.—217 4th Ave., Pitts 
burg.—Pres. Geo. W. Acklin; Sec’y and Treas. Ja 
E. Glase. 

The Union Trust Co., 
Pittsburg.—Pres. H. C. 
Hayes. 

West End Savings Bank & Trust Co., 1871. — 
748 W. Carson St., Pittsburg.—Pres. Robert §. 
Hemings; Cash. Harry S. Hershberger. 

West End Trust Co., 1903.—-Main St., West End, 
Pittsburg. — Pres. J. D. Butler; Sec’y J. M. 
Wanner. 

Western Pennsylvania Trust Co., 1904.—Pitts- 
burg, Allegheny County. 

Union Savings & Trust Co., 1903.—Pittston, Lu- 
zerne County.—Pres. E. L. Ellithrop; Sec’y Ed- 
ward G. Mercur. 

Union Savings & Trust Co., 1903.—Pottstown, 
Montgomery County. 

The Schuylkill Trust Co., 
Schuylkill County. — Pres. 
Sec’y Norman 8S. Farquhar. 

Quakertown Trust Co., 
Bucks County.—Pres. J. S. Harley; Sec’y and 
Treas. H. C. Detweiler; Cash. E. W. Haring. 

The Berks County Trust Co., 1901.—teading, 
Berks County.—Pres. C. H. Ruhl; Sec’y and Treas. 
M. A. Gherst. 

Colonial Trust Co., 1900. — 

County. — Pres. Louis F. Sec’y and 
‘Treas. John S. Thompson. 

The Pennsylvania Trust Co., 1886.—Reading, 
3erks County.—Pres. George Brooke; Sec’y H. B 
Hagy. 

The Reading Trust Co., 1886.—Reading, Berks 
County.—Pres. James Nolan; Sec’y R. Monroe 
Hoffman. 

Rochester Trust Co., 1903.—Rochester, Beaver 
County.—Pres. John A. Miller; Sec’y and Treas. 
Thomas C. Fry. . 
Royersford Trust Co., 1903.—Royersford, Mont- 


1889. — 337 4th Ave, 
McEldowney; Sec’y Sco 


1887. — Pottsville, 
Francis W. Boyer; 


1904.—Quakertown, 


Reading, 
Kraemer; 


Berks 


gomery County.—Pres. J. A. Buckwalter; Sec’y 
and Treas. George W. Bowman. , 
St. Mary’s Trust Co., 1903.—St. Mary’s, Elk 





County.—Pres. J. K. P. Hall; Sec’y G. C. Simons 

Scottdale Savings & Trust Co., 1901. Scott- 
dale, Westmoreland County.—Pres. John W. Ruth; 
Sec’y S. F. Potter. 

County Savings Bank & Trust Co., 
Scranton, Lackawanna County. — 
Watres; Cash. A. H. Christy. 

Lackawanna Trust & Safe Deposit Co., 1887. — 
Scranton, Lackawanna County.—Pres. J. Benja- 
min Dimmick; Treas. Frank Hummler. 

The Title Guaranty & Trust Co., 1961.—Scran- 
ton, Lackawanna County.—Pres. L. A. Watres; 
Sec’y D. B. Atherton. : 

The Sewickley Valley Trust Co., 1901.—Sewick- 
ley, Allegheny County.—Pres. James W. Grove; 
Sec’y and Treas. Isaac Jackson. 

The Guaranty Trust & Safe Deposit Co., 1895. 
—Shamokin, Northumberland County.—Pres. C. 
C. Leader; Sec’y J. H. Conley. 

Sharon Savings & Trust Co., 1902. — Sharon, 
Mercer County.—Pres. Samuel McClure; Sec’y and 
Treas. I. C. Moore. 

Citizens’ Deposit & Trust Co., 1898.—Sharps- 
burg, Allegheny County.—Pres. S. J. Saint; Sec’y 
Cc. N. Patterson. 

The Shenandoah Trust Co., 1902.—Shenandoah, 
Schuylkill County.—Pres. R. F. Gill; Sec’y and 
Treas. T. M. Scanlon. 

Hamlin Bank & Trust Co., 1902.—Smethport, 
McKean County.—Pres. Henry Hamlin; Sec’y and 
Treas. Ralph E. Burdick. 

Somerset Trust Co., 1901.—Somerset, Somerset 
County.—Pres. George R. Scull; Sec’y and Treas. 
Josiah Swank. 

E. P. Wilbur Trust Co., 1887.—So. Bethlehem, 
Northampton County.—Pres. E. P. Wilbur; Sec y 
Arnon P. Wilbur. 

Colonial Trust Co., 1902.—South Sharon, Mer- 
cer County.—Pres. John Stevenson, Jr.; Sec’y a 
Treas. F. I. McGill. 

South Sharon Trust Co.—South Sharon, Mercer 
County. — Pres. Joseph A. West; Sec’y R. 


1903.—Steelton, Dauphin 
Robert M. Rutherford; Cash. 





1873. — 
Pres. L. A. 


Plummer. 

Steelton Trust Co., 
County.—Pres. 
W. Stubbs. 
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The Sunbury Trust & Safe Deposit Co., 1890.— 
Sunbury, Northumberland County. — Pres. Chas. 
W. Nickerson; Sec’y and Treas. Urias Bloom. 

Swissvale Savings & Trust Co., 1903.—Swiss- 
vale, Allegheny County.—Pres. C. T. Marsh; Sec’y 
R. J. Walters. 

Tarentum Savings & Trust Co., 1902.—Taren- 
tum, Allegheny County. — Pres. Alfred Hicks; 
Sec’'y and Treas. B. F. Sprankle. 

Turtle Creek Savings & Trust Co., 1902.—Turtle 
Creek, Allegheny County.—Pres. U. G. Williams; 
Sec’'y and Treas. S. D. Hamilton. 

Turtle Creek Savings & Trust Co., 1903.—Ty- 


rone, Blair County.—Pres. W. G. Williams; Treas 
A. D. Hamilton. 


Citizens’ Title & Trust Co., 1901.—Uniontown, 
Fayette County.-—Pres. Albert Gaddis; Sec’y and 
Treas. O. R. Brownfield. 

Fayette Title & Trust Co., 1899.—Uniontown, 
gs County.—Pres. R. H. Lindsay; Treas. A. 
W. Bliss. 

Vandergrift Savings & Trust Co., 1903.—Van- 
dergrift, Westmoreland County.—Pres. James E. 
Sutton; Sec’y and Treas. James S. Whitworth. 

Warren Trust Co., 1901. — Warren, Warren 
County.—Pres. F. M. Knapp; Sec’y George E. 


Colvin. 

Real Estate Trust Co., 1902. — Washington, 
Washington County.—Pres. T. Jefferson Duncan; 
Sec’y and Treas. R. S. Winters. 

The Union Trust Co., 1902.— Washington, Wash- 
ington County.—Pres. John H. Murdock; Sec’y 
and Treas. Joseph C. Baird. 

Washington Trust Co., 1901.—Washington, 
Washington County.—Pres. J. W. Donnan; Sec’y 
and Treas. A. C. Warne. 

Wayne Title & Trust Co., 1890.—Wayne, Dela- 
ware County.—Pres. Louis H. Watt; Sec’y and 
Treas. John H. McGuire. 

Union Deposit & Trust Co., 1901.— Waynesburg, 
Greene County.—Pres. R. F. Downey; Treas. W. 
D. Cotterrel. 

Tioga County Savings & Trust Co., 
Wellsboro, Tioga County.—Pres. 
Sec'y and Treas. Henry C. Cox. 

Chester County Trust Co., 1900.—West Chester, 
Chester County. — Pres. William P. Sharpless; 
Sec'y and Treas. L. K. Stubbs. 

Luzerne County Trust Co., 1902.—Wilkes-Barre, 
Luzerne County.—Pres. George K. Powell; Sec’y 
Frank W. Larned. 

Wyoming Valley Trust Co., 1893. — Wilkes- 
Barre, Luzerne County.—Pres. Fred Theis; Treas. 
J. N. Thompson. 

Wilkinsburg Real Estate & Trust Co., 1903. -— 
Wilkinsburg, Allegheny County. — Pres. A. W. 
Duff: Treas. P. J. Pierce. 

Wilkinsburg Trust Co., 1903.—Wilkinsburg, Al- 
legheny County.—Pres. John W. Crawford; Sec’y 
Samuel A. Taylor. 

Sus-uehanna Trust & Safe Deposit Co., 1890. 
Williamsport, Lycoming County.—Pres. John G. 
Reading: Sec’y A. E. Eschenback. 

Guardian Trust Co., 1903.—yYork. York County. 
—Pres. Milton D. Martin; Sec’y and Treas. James 
W. Kilgore. 

The Security Title & Trust Co., 1903. — York, 
York County. — Pres. D. F. Lafean; Sec’y and 
Treas. R. S. Cannon. 

York Trust Co., 1890.—York, York County. — 
Pres. W. H. Lanius; Sec’y F. G. Metzger. 


RHODE ISLAND. 


_Newvort Trust Co., 1902.—Newnport, Newport 
County. — Pres. Frederick Tompkins; Sec’y and 
Treas. Thomas P. Peckham. 

Pawtucket Trust Co., 1903.—Pawtucket, Provi- 
dence County. 

Slater Trust Co., 1900.—Pawtucket, Providence 
County.—Pres. Frank A. Sayles; Sec’y and Treas. 
Andrew E. Jencks. 

Phenix Trust Co., 1900.—Phenix, Kent County. 
—Pres. Richard G. Howland; Sec’y and Treas. 
George BE. Sheldon. 

Industrial Trust Co., 1887.—Providence, Provi- 
? “ County.—Pres. Samuel P. Colt; Sec’y Ward 
4 Om o 

Manufacturers’ Trust Co., 1900. — Providence, 

rovidence County. — Pres. J. Edward Studley; 
Se and Treas. George W. Lamphear. 


1903. — 
Hugh Young; 
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New England Trust Co., 1902. Providence, 
Providence County. — Pres. William R. Dunham; 
Sec’y and Treas. George C. Darling. 

Providence Trust Co., 1903.—Providence, Provi- 
dence County. 

Bhode Island Hospital Trust Co., 1867.—Provi- 
dence, Providence County. — Pres. Herbert J. 
Wells; Sec’y Edward S. Clark. 

The Union Trust Co., 1890.—Providence, Provi- 
dence County.—Pres. Marsden J. Perry; Sec’y and 
Treas. Michael F. Dooley. 

Wakefield Trust Co., 1890.—Wakefield, Wash- 
ington County. — Pres. Benjamin F. Robinson; 
Sec’y and Treas. John E. Babcock. 

Warren Trust Co., 1891.— Warren, Bristol Coun- 
ty.—Pres. Jos. W. Martin; Treas. E. R. Cutter. 

Washington Trust Co., 1903.—Westerly, Wash- 
ington County. 

Producers’ Trust Co., 1903.— Woonsocket, Prov- 
idence County.—Pres. George H. Baker; Sec’y and 
Treas. S. P. Cook. 


SOUTH CAROLINA. 


Farmers’ Loan & Trust Co., 1898.—Anderson, 
Anderson County.—Pres. R. S. Hill; Cash. J. R. 
Vandiver. 

Belton Savings & Trust Co., 1903.—Belton, An- 
derson County.—Pres. R. A. Lewis; Cash. Walter 
E. Greer. 

Bowman Loan & Trust Co., 1903. — Bowman, 
Orangeburg County.—Pres. L. F. Easterlin; Cash. 
D. E. Connor. 

Commercial Savings Bank & Trust Co., 1904.— 
Camden, Kershaw County.—Vice-Pres. D. R. Wil- 
liams, Jr.; Cash. John T. Mackey. 

Columbian Banking & Trust Co., 1893.—Charles- 
ton, Charleston County.—Pres. H. I. Greer; Cash. 
F. J. Seel. 

Exchange Banking & Trust Co., 1891. 
ton, Charleston County.—Pres. T. R. 
Sec’y and Treas. R. E. Muckenfuss. 

Hibernia Trust & Savings Bank, 1884.—Charles- 
ton, Charleston County. — Pres. F. Q. O'Neill; 
Cash. J. J. O’Connell. 

South Carolina Loan & Trust Co., 1869. — 
Charleston, Charleston County. — Pres. John F. 
Ficken; Cash. F. A. Mitchell. 

Coleman Trust Co., 1903.—Columbia, Richland 
County. 

Columbia Trust Co., 1903.—Columbia, Richland 
County.—Pres. Henry Parsons; Sec’y and Treas. 
E. W. Robertson. 

Palmetto Bank & Trust Co., 1902.—Columbia, 
Richland County.—Pres. Wm. H. Lyles; Sec’y J. 
P. Matthews. 

Columbia Home Building & Trust Co., 1904.— 
Columbia, Richland County.—Capital stock, $26,- 
000. 

Easley Loan & Trust Co., 1903.—Easley, Pick- 
See R. Frank Smith; Cash. Jones 

uller. 

Commercial Trust Co., 1902.—Florence, Flor- 
ence County.—Pres. Sanborn Chase; Treas. J. W. 
McCown. 

Carolina Loan & Trust Co., 1898.—Greenville, 
Greenville County.—Pres. Frank Hammond; Sec’y 
and Treas. Wm. G. McDavid. 

Piedmont Trust Co., 1903.—Greenwood, Green- 
wood County.—Pres. H. M. Graham; Sec’y Paul 
Q. McClure. 

Fidelity Loan & Trust Co., 1887.—Spartanburg, 
Spartanburg County.—Pres. W. E. Burnett; Sec’y 
and Treas. J. W. Simpson. 

Southern Trust Co., 1903.—Spartanburg, Spar- 
tanburg County. Pres. J. H. Sloan; Treas. T. B. 


Stackhouse. 

Southern Trust Co., 1904.—Spartanburg, Spar- 
tanburg County.—Pres. T. C. Duncan; Treas. T. 
B. Stackhouse. 

Timmonsville Loan & Trust Co., 1903.—Tim- 
monsville, Florence County.—Sec’y Z. T. Kershaw. 

Westminster Investment Savings & Trust Co. 
of Westminster, 1902. —- Westminster, Oconee 
County.—Pres. William P. Anderson; Sec’y M. S&S. 
Stirbling. 

Fairfield Loan & Trust Co., 1898.—Winnsboro, 
Fairfield County.—Pres. T. W. Lauderdale; Sec’y 
and Treas. T. K. Elliott. 


Charles- 
McGahan; 
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SOUTH DAKOTA. 


Hamlin County Loan & Trust Co., 1902.—Cas- 
tlewood, Hamlin Co.—Pres. A. J. Preston; Sec’y 
A. L. Curtis. 

Black Hills Trust & Savings Bank Co., 1903.— 
Deadwood, Lawrence County.—Pres. M. J. Gallup; 

Cash. F. N. Brookber. 

Richards’ Trust Co., 1887. — Huron, Beadle 
County.—Pres. R. O. Richards; Sec’y C. M. Mc- 
{lvaine. 

Surety Trust & Loan Co., 1904..-Huron, Beadle 
County. 

Foote Trust Co., 1903.—Kimball, Brule County. 

Central Banking & Trust Co., 1900. — Sioux 
Falls, Minnehaha County.—Pres. H. H. Natwick; 
Cash. C. G. Leyse. 

The State Banking & Trust Co., 1891.—Sioux 
Falls, Minnehaha County.—Pres. W. C. Hollister; 
Cash. F. H. Hollister. 

Equitable Loan & Trust Co., 1891.—Volga, 
Brookings County.—Pres. C. W. Smith; Sec’y 
Louis A. Gray. 


TENNESSEE. 


The Ashland City Bank & Trust Co., 1901.— 
Ashland City, Cheatham County.—Pres. T. J. Ad- 
kisson; Cash. P. P. Pickard. 

Citizens’ Bank & Trust Co., 1889.—Chattanooga, 
Hamilton County.—Pres. G. N. Henson; Sec’y 
Herbert Bushnell. 

Chattanooga Trust Co., 1903. — Chattanooga, 
Hamilton County. 

Hamilton Trust & Savings Bank, 1889.—Chatta- 
nooga, Hamilton County.—Pres. T. R. Preston; 
Cash. C. M. Preston. 

Mechanics’ Bank & Trust Co., 1903.—Chatta- 
nooga, Hamilton County. — Pres. B. L. Talley; 
Cash. J. W. Eastman. 

Security Bank & Trust Co., 1903.—Chattanooga, 
Hamilton County.—Pres. D. E. Clarke; Sec’y R. 
A. Lowry. 

Union Bank & Trust Co., 1891.—Chattanooga, 
Hamilton County.—Pres. Sam. Prescott; Cash. F. 
F. Smith. 

Clarksville Trust & Banking Co., 1894.—Clarks- 
ville, Montgomery County.—Pres. H. C. Merritt; 
Sec’y and Treas. C. B. Lyle. 

The Dayton Bank & Trust Co., 1894.—Dayton, 
Rhea County.—Pres. J. N. Sullivan: Sec’y J. T. 
Dean. 

Dickson Bank & Trust Co., 1890. — Dickson, 
Dickson County.—Pres. W. B. Leech; Cash. W. H. 
MeMurry. 

Dover Bank & Trust Co., 1903.—Dover, Stewart 
County.—Pres. W. M. Brandon; Cash. T. J. Bran- 


on. 

Williamson County Bank & Trust Co., 1890. 
Franklin, Williamson County.—Pres. James W. 
Harrison; Cash. EF. B. Campbell. 

Citizens’ ; 

Union Bank & Trust Co., 1903.—Jackson, Mad- 
ison County.—Pres. J. E. Edenton; Cash. I. B 
Ticrett. 

Marion County Banking & Trust Co., 1904.— 
Jasper, Marion County.—Pres. S. H. Alexander; 
Cash. A. L. Sparks. 

State Bank & Trust Co., 1902.—Jellico, Campn- 
bell County.—Pres. H. K. Tramell; Cash. J. T. 
Moore. 

The Bankineg & Trust Co., 1886. — Jonesboro, 
Washington County. — Pres. S. J. Kirkpatrick; 
Cash. J. M. Fink. 

Kingston Bank & Trust Co., 1889.—Kingston, 
Roane County.—Pres. Robert Kittrell; Cash. S. 
M. French. 

Knox County Bank & Trust Co., 1890.—Knox- 
ville. Knox County.—Pres. H. A. DePue; Cash. 
Charlton Karns. 

Lawrence Bank & Trust Co., 1889.—Lawrence- 
burgh, Lawrence County.—Pres. R. M. Harvey; 
Cash. J. M. Gilmore. 

Lynnville Bank & Trust Co.. 1889.—Lvnnville, 
Giles Countv.—Pres. John W. Fray; Cash. E. O. 
Tate. 

American Savings Bank & Trust Co., 1901. — 
416 1-2 Main St... Memphis.—Pres. Abe Goodman; 
Cash. Dwight M. Armstrong. 

Chickasaw Savings Bank & Trust Co., 1903. — 
Porter Ruildine. Memvhis.—Pres. W. B. Rogers; 
Cash. W. H. Grider, Jr. 
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Germania Savings Bank & Trust Co., 1903.—17 
Madison St., Memphis.—Pres. Harry Cohn; Cash 
Albert Miller. 

Home Finance & Trust Co., 1902.—41 Madison 
an Memphis.—Pres. J. W. Keyes; Cash. Felix T. 

ope. 

The Manhattan Savings Bank & Trust Co., 1885. 
—293 Main St., Memphis.—Pres. H. Morris; Cash. 
James Nathan. 

Memphis Trust Co., 1891. — 42 Madison St., 
Memphis.—Pres. John T. Forgason; Cash. W. R. 
Stewart. 

People’s Savings Bank & Trust Co., 1899.—3 
Madison St., Memphis.—Pres. Thomas Wellford; 
Sec’y and Treas. J. H. Smith. 

Slater Bank & Trust Co., 1898.—Memphis, Shel- 
by County.—Pres. J. H. Slater. 

Tennessee Trust Co., 1903.—-39 Madison St., 
Memphis.—Pres. John R. Pepper; Asst. Cash. 
J. C. Ottinger. 

Union Savings Bank & Trust Co., 1895.—14 Mad- 
ison St., Memphis.—Pres. C. W. Schulte; Cash. 
Noland Fontaine, gr. 

Mechanics’ Savings Bank & Trust Co., 1904.— 
Main and Calhoun Sts., Memphis.—Pres. W. M. 
Kennedy; Cash. A. Y. Allen. Capital stock, $50,- 
000. 

North Memphis Savings Bank & Trust Co., 1904. 

Memphis, Shelby County.—Capital stock, $50,- 
000, 

Johnson’s Dime Savings Bank & Trust Co., 1903. 
—Nashville, Davidson County.—Pres. Charles G. 
Johnson; Asst. Cash. Gilbert Carter. 

Nashville Trust Co., 1889.—Nashville, David- 
son County.—Pres. Joseph H. Thompson; Sec’y 
G. H. Ewin. 

Security Savings Bank & Trust Co., 1904.— 
Nashville, Davidson County.—Capital stock, $50,- 
000. 

State Trust Co.. 1904.—Nashville, Davidson 
County.—Pres. Edgar Magness; Cash. John C. 
Adamson. Capital stock, $100,000. 

Union Bank & Trust Co., 1891.—Nashville, Da- 
vidson County.—Pres. Fdear Jones. 

Farmers’ Trust Co., 1904.—Nashville, Davidson 
County. 

Commercial Bank & Trust Co., 1889.—Pulaski, 
a aati L. E. Abernathy; Cash. D. L. 
Eslick. 

Union Bank & Trust Co., 1903.—Pulaski. Giles 
County.—Pres. J. D. Pullem; Cash. John M. Har- 
wood. 

Union Bank & Trust Co., 1904.—Pulaski, Giles 
County.—Capital stock, $60,000. 

Ripley Savings Bank & Trust Co., 1903.—Rip- 
ley, Lauderdale County. — Pres. W. R. Miller; 
Sec’y G. M. Partee. 

Robertson County Bank & Trust Co., 1899. — 
Springfield, Robertson County. — Pres. J. W. 
Brown: Cash. Charles E. Bell. 

Union City Banking & Trust Co., 1903.—Union 
City. Obion County.—Pres. Seid Waddell. 

West Nashville Bank & Trust Co., 1903.—West 
Nashville, Davidson County. 


TEXAS. 


Abilene Trust Co., 1901.—Abilene, Taylor Coun- 
ty.—Pres. F. W. James; Sec’y and Treas. Henry 
James. 

Texas Trust Co., 1894.—<Austin, Travis County 
—Pres. W. C. Belcher; Sec’y and Treas. F. 
Carothers. 

Beaumont Trust Co., 1901.—Beaumont, Jeffer- 
son County.—Pres. S. W. Thompson; Sec’y Hor- 
ace H. Laney. 

Park Bank & Trust Co., 1903.—Beaumont, Jef- 
ferson County.—Pres. J. F. Keith; Cash. Thomas 
Brown. 

Texas Trust Co. of Beaumont, 1903.—Beaumont. 
Jefferson County.—Pres. Lewis H. Scurlock; 
Seec’y Robert S. Waite. i 

Belton Trust & Loan Co., 1904.—Belton, Bell 
County.—Capital stock, $24,000. 

Continental Bank & Trust Co., 1903. — Plue 
Ridge, Collin County. 

Cleburne Loan & Trust Co., 1902.—Cleburn®, 
Johnson County.—Pres. A. C. Barber; Sec’y ‘ ° 
Stratton. 

Southwestern Loan & Trust Co., 1903.—Da!'"%. 
Dallas County. 
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Texas Savings & Trust Co., 1897.—Dallas, Dal- 
. ae ere Webster Snyder; Sec’y J. B. 
Oldham. 

Trinity Valley Trust Co., 1903.—Dallas, Dallas 
County.—Pres. L. M. Dabney; Sec’y J. A. Gulick. 

Trust Co. of Dallas, 1903.—Dallas, Dallas Coun- 
ty.—Pres. H. A. Kahler; Sec’y W. R. Styron. 

Western Bank & Trust Co., 1903.—Dallas, Dallas 
County.—Pres. Fred Fleming; Sec’y A. Temple- 


ton. 

Continental Trust & Guaranty Co., 1904.—Dal- 
las, Dallas County.—Capital stock, $10,000. 

Guaranty Loan & Trust Co., 1904.—Dallas, Dal- 
las County.—Capital stock, $80,000. 

Denison Trust Co., 1902.—Denison, Grayson 
County.—Pres. J. B. McDougall; Sec’y S. P. An- 


cker. 

Guaranty Trust Co., 1902.—EF] Paso, El Paso 
County.—Pres. J. Geo. Hilzinger; Sec’y and Treas. 
John M. Wyatt. 

Central Loan & Trust Co., 1894.—Fort Worth, 
Tarrant County.—Pres. Benjamin Tillar; Sec’y J. 


M. Logan. 
Continental Bank & fTrust Co., 1903.—Fort 
Wilkinson; 


Worth, Tarrant County.—Pres. J. G. 
Cash. A. M. Young. 

Hunter-Phelan Savings & Trust Co., 1901.—Fort 
Worth, Tarrant County.—Pres. Otho S. Houston; 
Sec’y W. L. Smallwood. 

State National Bank & Trust Co., 1897.—Fort 
Worth, Tarrant County.—Pres. Everett Wagner; 
Sec’y H. F. Hackedom. 

City Loan & Trust Co., 1900.—Gainesville, 
Cooke County.—Pres. E. B. Blanton; Sec’y J. W. 
Blanton. 

The Galveston Trust & Safe Deposit Co., 1897.— 
Galveston, Galveston County.—Pres. W. B. Wal- 
lis; Sec’y Henry Schroeder. 

Texas Bank & Trust Co., 1874.—Galveston, Gal- 
veston County.—Pres. I. H. Kempner; Cash. J. T. 
McCarthy. 

Texas Guarantee & Trust Co., 1900.—Galves- 
ton, Galveston County.—Pres. J. E. Wallis; Sec’y 
J. P. Alvy. 

American National Insurance & Trust Co., 1903. 
—Houston, Harris County.—Pres. J. B. Cochran. 

Houston Land & Trust Co., 1889.—Houston, 
Harris County.—Pres. O. L. Cochran; Sec’y and 
Treas. P. B. Timpson. 

Texas Banking & Trust Co., 1903.—Houston, 
Harris County.—Man’gr. J. M. Moore. 

Kaufman County Loan & Trust Co., 1901.— 
Kaufman, Kaufman County.—Pres. J. H. Phillips; 
Sec’y and Treas. G. W. Kelly. 

Central Texas Loan & Trust Co., 1897.—Lam- 
pasas, Lampasas County.—Pres. J. F. Skinner; 
sec’y and Treas. J. F. White. 

Lockhart Loan & Trust Co., 1903.—Lockhart, 
Caldwell County.—Pres. E. B. Coopwood; Sec’y 
and Treas. M. C. Kelley. 
—- Loan & Trust Co., 1903.—Mart, Lennon 
County. 
yp oontinental Bank & Trust Co., 1904.—Quinlan, 

unt County. 

Continental 1903.—Rising 
Star, Texas. 


oq, American Trust Co., 1903.—San Antonio, Bexar 
Lounty. 

Chandler Loan & Trust Co., 1900.—San Antonio, 
Bexar County.—Pres. E. B. Chandler; Sec’y G. 


A. Franklin. 

The San Antonio Loan & Trust Co., 1901.— 
San Antonio, Bexar County.—Pres. George W. 
Brackenridge; Sec’y George B. Taliaferro. 

U. S. Mortgage & Trust Co., 1903.—San An- 
tonio, Bexar Count. 

Wester Savings & Loan Co., 1903.—San An- 
tonio, Bexar County.—Pres. R. W. Wester; Sec’y 


J. D. Cockrell. 
Bank & Trust Co., 1903.—Tolar, 


Bank & Trust Co., 


Continental 
Hood County.—Cash. K. Roach. 

Venus Loan & Trust Co., 1903.—Venus, John- 
s0n County. 

Ellis County Loan & Trust Co., 1901.—Waxa- 
hachie, Ellis County.—Pres. J. J. McQuatters; 
Sec’y P. H. Wilson. 

Texas Title & Trust Co., 1903.—Waxahachie, 
Ellis County.—Pres. R. G. Phillips; Sec’y and 
Treas. E. P. Hawkins. 


UTAH. 


Home Trust & Savings Co., 1901.6 West First 
South St., Salt Lake City.—Pres. Glen Miller; 
Sec’y K. D. Hardy. 

Utah Savings & Trust Co., 1885.—Salt Lake 
City, Salt Lake County.—Pres. W. S. McCor- 
mick; Sec’y S. H. Lynch. 

Zion’s Savings Bank & Trust Co., 1873.—Salt 
Lake City, Salt Lake County.—Pres. Joseph F. 
Smith; Sec’y George M. Cannon. 


VERMONT. 


Barre Savings Bank & Trust Co., 1893.—Barre, 
Washington County—Pres. J. Henry Jackson; 
Treas. F. G. Howland. 

Granite Savings Bank & Trust Co., 1885.— 
Barre, Washington County.—Pres. John Trow; 
Treas. H. G. Woodruff. 

Bellows Falls Trust Co., 1902.—Bellows Falls, 
Windham County.—Pres. Edward L. Walker; 
Treas. Albert Chandler. 

The Burlington Trust Co.,, 1882.—Burlington, 
Chittenden County.—Pres. Edward Wells; Treas. 
H. L. Ward. 

The Farmers’ & Mechanics’ Savings Institu- 
tion & Trust Co., 1873.—Burlington, Chittenden 
County.—Pres. C. W. Woodhouse; Treas. L. E. 
Woodhouse. 

Enosburg Falls Savings Bank & Trust Co., 1899. 
—Enosburg Falls, Franklin County.—Pres. O. 
Merrill; Treas. F. W. Draper. 

Hardwick Savings Bank & Trust Co., 1893.— 
Hardwick, Caledonia County.—Pres. Dorman 
Bridgman; Treas. W. B. Crandall. 

The Lamoille County Savings Bank & Trust 
Co., 1889.—Hyde Park, Lamoille County.—Pres. 
Carroll § Page; Treas. Clarence A. Knight. 

Ludlow Savings Bank & Trust Co., 1893.—Lud- 
low, Windsor County.—Pres. William W. Stick- 
ney; Treas. R. W. Davies. 

Capital Savings Bank & Trust Co., 1891.— 
Montpelier, Washington County.—Pres. Thomas 
J. Deavitt; Treas. Frank N. Smith. 

The Montvelier Savings Bank & Trust Co., 
1871.— Montpelier, Washington County.—Pres. 
James W. Brock: Treas. Albert W. Ferrin. 

The Union Savings Bank & Trust Co., 1891.— 
Morrisville, Lamoille County.—Pres. G. W. Hen- 
dee; Treas. H. M. Rich. 

Orleans Trust Co., 1891.—Newport, 
County.—Pres. C. A. Prouty; Treas. y. &. 
ham. 

Proctor Trust Co., 1891.—Proctor, Rutland 
County.—Pres. F. D. Proctor; Treas. Wm. H. 
Eldridge. 

Richfora Savings Bank & Trust Co., tee 
Richford, Franklin County.—Pres. E. H. Powell; 
Treas. L. C. Leavens. 

Rutland Trust Co., 1883.—Rutland, | Rutland 
County.—Pres. George T. Chaffee; Sec’y M. J. 
“Gunes 883.—Rutland, Rutland Coun 

State Trust Co., 1 —Rutland, Ru - 
ty.—Pres. P. W. Clement; Treas. O. F. Harrison. 

Franklin County Savings Bank & Trust Co., 
1899.—St. Albans, Franklin County.—Pres. Cc. &. 
Morton; Treas. E. D. Worthen. 

People’s Trust Co., 1887.—St. Albans, Franklin 
County.—Pres. E. C. Smith; Treas. John Branch. 

Citizens’ Savings Bank & Trust Co., 1887.— 
St. Johnsbury, Caledonia County.—Pres. A. L. 
Bailey; Treas. John T. Ritchie. 


Orleans 
Tink- 


VIRGINIA. 


Virginia Trust & Savings Corporation, 1903.— 
Alexandria, Alexan County. 

Virginia Safe Deposit & Trust Co., 1904.—Alex- 
andria, Alexandria County.—Pres. and Treas. C. 
J. Rixey;: Sec’y Louis Hoof. 

Inter-State Finance & Trust Co., 1902.—Big 
Stone Gap, Wise County.—Pres. R. A. Ayres; 
Sec’y A. L. Witt. 

The Fidelity Savings & Trust Co., 1902.—Char- 
lottesville, Albemarle County.—Pres. C. J. Rixey; 
Cash. Eppa Rixey. 
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People’s Trust Co., 1903.—Culpeper, Clear 
County.—Pres. S. R. Smith; Treas. T. C. Smith. 

People’s Savings Bank & Trust Co., 1897.— 
Danville, Pittsylvania County.—Pres. R. L. Dib- 
rell; Cash. W. F. Patton. 

Washington Banking & Trust Co., 1902.—Fries, 
Grayson County.—Pres. F. H. Fries; Cash. C. L. 
Glenn. 

EKecoughtan Trust & Surety Co., 1903.—Hamp- 
ton, Elizabeth County.—Pres. Albert Howe; Sec’y 
W. J. A. Cumming. 


Lynchburg Trust & Savings Bank, 1890.— 
Lynchburg, Campbell County.—-Pres. J. R. Gil- 
liam; Sec’y and Treas. D. A. Payne. 

City Trust Co., 1903.—Newport News, War- 
wick County.—Pres. George N. Wise; Sec’y and 
Treas. W. H. Kellogg. 

Kecoughtan Trust & Surety Co., 1903.—New- 
port News, Warwick County. 

Newport News Trust & Safe Deposit Co., 1900. 
—Newport News, Warwick County.—Pres. Fen- 
ton F. Finch; Sec’y N. W. Bryant. 

Security Trust & Savings Bank, 1894.—New- 
port News, Warwick County.—Pres. J. A. Wil- 
letts;: Sec’y Fred. J. Gauntlett. 

Atlantic Trust & Safe Deposit Co., 1902.—Nor- 
folk, Norfolk County.—Pres. Robert M. Hughes; 
Sec’y and Treas. R. A. Dodson. 

General Trust Co., 1902. — Norfolk, Norfolk 
County.—Pres. Elmer D. Vaie; Sec’y Robert J. 
Tunstali, Jr. 

The Norfolk Bank for Savings & Trusts, 1903. 
—Norfolk, Norfolk County.—Pres. Caldwell Har- 
dy; Cash. W. W. Vicar. 

Norfolk Banking & Trust Co., 1902.—Norfolk, 
Norfolk County.—Pres. W. H. Waler; Sec’y and 
Treas. Abbott Morris. 


Prudential Trust Co., 1902.—Norfolk, Norfolk 
County.—Pres. Stephen A. McIntire; Sec’y Wm. 
Finkenour. 

Virginia-Carolina Trust Co., 1903.—Norfolk, 
Norfolk County.—Pres. W. W. Moss; Sec’y and 
Treas. George J. Twohy. 


Virginia Savings Bank & Trust Co., 1902.— 
Norfolk, Norfolk County.—Pres. James W. Hunt- 
er; Cash. William C. Whittle. 


Appomattox Trust Co., 1903.—Petersbureg, Din- 
widdie County.—Pres. Charles H. Davis; Sec’y W. 
A. Worth. 


Petersburg Banking & Trust Co.. 1900.—Peters- 
burg, Dinwiddie County.—Pres. N. T. Patterson, 
Jr.; Cash. R. J. J. Spratley. 


Portsmouth Trust & Security Co., 1904.—Ports- 
mouth, Norfolk County.—Capital stock, $20,000. 


Radford Trust Co., 1890.— Radford, Montgomery 
County.—Pres. Isaac T. Mann; Sec’y G. W. Miles. 


Interstate Finance & Trust Co., 1904 (Branch). 
—Richlands, Henrico County. 


Bichmond Perpetual Building, Loan & Trust 
Co.—Richmond, Henrico County.—Pres. H. T. 
Ellyson; Cash. Henry S. Hutzler. 


Richmond Trust & Safe Deposit Co., 1898.—- 
Richmond, Henrico County.—Pres. John Skelton 
Williams; Treas. Lewis D. Crenshaw, Jr. 


Southern Trust Co., 1892.—Richmond. Henrico 
County.—Pres. Sec’y and Treas. John Tyler. 


Virginia Trust Co., 1892.—Richmond. Henrico 
aay .—Pres. James M. Boyd; Sec’y L. D. Ay- 
e 


Southwest Virginia Trust Co., 1902.—Roanoke, 
Roanoke County.—Pres. J. B. Fishburn; Sec’y 
and Treas. Ernest B. Fishburn. 


Salem Loan & Trust Co., 1890.—Salem, Roanoke 
County.—Pres. W. T. Younger; Cash. J. W. 
Younger. 


~ Consolidated Loan & Trust Co., 1903.—Staun- 
ton, Augusta County.—Pres. James A. Carter. 


Suffolk Banking & Trust Co., 1903.—Suffolk, 
Nansemond County.—Pres. W. T. Fuller; Cash. 
J. Cc. F. Nevels. 
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Shenandoah Valley Loan & Trust Co., 1899. 
Woodstock, Shenandoah County.—Pres. E. DPD. 
Newman; Treas. M. B. Wunder. 


WASHINGTON. 


Everett Trust & Savings Bank, 1902.—Ev geet. 
Shohonish County.—Pres. W. J. Rucker; Cash. 
Robert Moody. 

American Savings Bank & Trust Co., 1902.— 
Seattle, King County.—Pres. James A. Murray; 
Cash. Marcus M. Murray. 

Provident Security & Trust Co., 1901.—Seattle, 
King County.—Pres. and Treas. E. M. Shelton; 
Sec’y Frank S. Shelton. 

Northwest Trust & Safe Deposit Co., 1900.— 
Seattle, King County.—Pres. E. Shorrock; Sec’y 
and Treas. Alexander Myers. 


Union Savings & Trust Co., 1903.—Seattle, King 
County.—Pres. James D. Hoge; Cash. M. D. 
Barnes. 

Union Trust Co., 1892.—Seattle, King County. 
Pres. Watson C. Squire. 


Washington Trust Co. of Seattle, 1903.—Seattle, 
King County.—Pres. J. W. Clise; Sec’y Chas. §. 
Miller. 

International Investment & Trust Co., 1901.— 
Spokane, Spokane County.—Pres. Walter G. Mer- 
ryweather; Sec’y Frank A. Chase. 


North Pacific Loan & Trust Co., 1901.—Spo- 
kane, Spokane County.—Pres. J. W. Binkley; 
Sec’y J. R. Taylor. 


Spokane & Eastern Trust Co., 1890.—Spokane, 
Spokane County.—Pres. J. P. M. Richards; Sec’y 
R. L. Rutter. 

Vermont Loan & Trust Co., 1896.—Spokane, 
Spokane County.—Pres. F. J. Holman; Cash. R. 
R. Rogers. 

Washington Safe Deposit & Trust Co., 1901.— 
Spokane, Spokane County.—Pres. William S. Mc- 
Crea; Sec’y and Treas. Walter G. Merryweather. 


The Washington Trust Co., 1903.—Spokane, 
Spokane County.—Pres. M. B. Connelly; Sec’y R. 
L. Webster. 

Fidelity Trust Co., 1889.—Tacoma, Pierce Coun- 
ty.—Pres. John C. Ainsworth; Sec’y, George 
Browne. 

Traders Trust Co., 1897.—Tacoma, Pierce 
County.—Pres. W. G. Hellar; Sec’y John F. Lyon. 


Walla Walla Safety Deposit & Trust Co., 1900. 
—Walla Walla, Walla Walla County.—Pres. F 
W. Paine; Sec’y A. K. Dice. 


WEST VIRGINIA. 


Kanawha Banking & Trust Co., 1901.—Charles- 
ton, Kanawha County.—Pres. Charles C. Lewis; 
Cash. H. B. Lewis. 

The People’s Banking & Trust Co., 1900.— 
Clarksburg, Harrison County.—Pres. John Koble- 
gard; Cash. Hugh Jarvis. 


Trust Co. of West Virginia, 1901.—Elkins, Ran- 
dolph County.—Pres. H. G. Davis; Sec’y and 24 
Vice-Pres. W. G. Wilson. 


Fairmont Trust Co., 1903.—Fairmont, Marion 
County.—Pres. C. W. Arnett; Ass’t Treas. James 
A. Meredith. 

The Glenville Banking & Trust Co., 1903.— 
Glenville, Taylor County.—Pres. William K. Rud- 
del: Cash. John Claypool. 


The Grafton Banking & Trust Co., 1903.— 
Grafton. Taylor County.—Pres. Theo. Bush; ‘ h. 
H. W. Chadduck. 


American Bank & Trust Co., 1902.—Huntins 
ton, Cavell County.—Pres. Thomas H. Harv®! 
Cash. H. C. Harvey. 


Union Savings Bank & Trust Co., 1896.—Hiint- 
ington. Cavell County.—Pres. F. D. Fuller; Treas. 
A. C. Thomas. 

West Virgina Savings Bank & Trust Co., 1902. 
—Huntineton, Cavell County.—Pres. C. W. Camp- 
bell; Cash. Robert L. Archer. 
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Kenova Loan & Trust Co., 1893. —  Kenova, 
Wayne County.—Pres. J. F. York; Sec’y R. Ney 
Williams. 

The People’s Trust Co., 1901.—Martinsburg, 
Berkeley County.—Pres. Henry J. Seibert; Cash. 
F. E. Wilson. 

Federal Savings & Trust Co., 1902.—Morgan- 
town, Monongalia County.—Pres, John Murphy; 
Sec’'y H. L. Swisher. 

Mercantile Banking & Trust Co., 1903.— 
Moundsville, Marshall County.—Pres. W. D. Alex- 
ander; Sec’y and Treas. C. A. Showacre. 

New Cumberland Savings & Trust Co., 1903.— 
New Cumberland, Hancock County.—Pres. A. S. 
Beymer; Sec’y E. P. Murphy. 

Citizens’ Trust & Guaranty Co., 1899.—-Parkers~ 
burg, Wood County.—Pres. J. M. Jackson; Sec’y 
and Treas. J. H. Knapp. 

Commercial Banking & Trust Co., 1903. — 
Parkersburg, Wood County.—Pres. B. S. Pope; 
Treas. Ed. McCreary. 

People’s Banking & Trust Co., 1903.—Parkers- 
burg, Wood County. 

Union Trust & Deposit Co. of West Virginia, 
1903.— Parkersburg, Wood County.—Pres. J. N. 
Camden; Sec’y and Treas. Wilber E. Davis. 

Richwood Banking & Trust Co., 1902.—Rich- 
wood, Nicholas County.—Pres. Mason Mathews; 
Cash. H. P. Brightwell. 

Traders’ Trust & Banking Co., 1903.—Spencer, 
Roane County.—Pres. T. R. Simmons; Cash. Ira 
S. Bartlett. 

Wellsburg Banking & Trust Co., 1903.—Wells- 
burg, Brooke County.—Pres. Samuel George; 
Treas. Charles R. Windsor. 

Dollar Savings & Trust Co., 1887.—Wheeling, 
Ohio County.—Pres. B. W. Peterson; Sec’y Louis 
F. Stifel. 

Security Trust Co., 1903.—Wheeling, Ohio 
County.—Pres. J. N. Vance; Sec’y L. E. Sands. 


WISCONSIN. 


Kenosha Trust Co., 1902.—Kenosha, Kenosha 
County.—Pres. Frank S. Kamp; Cash. Frank T. 
Maloney. 

Northwestern Loan & Trust Co., 1894.—Keno- 
sha, Kenosha County.—Pres. Z. G. Simmons; 
Sec’y and Treas. Charles C. Brown. 

Savings Loan & Trust Co., 1890.—Madison, 
Dane County.—Pres. Halle Steensland; Sec’y E. 
B. Steensland. 

Wisconsin Security & Trust Co., 1901.—Madi- 
an. Sams County.—Pres. A. R. Law; Sec’y I. E. 
roodner. 


CITIZENS TRUST CO., 1897.—Pereles 
Building, Milwaukee, Wisconsin.—Pres., J. 
M. Pereles; Sec’y R. Jefferson. 


Milwaukee Trust Co., 1894.—Milwaukee, Mil- 
waukee County.—Pres. J. H. Van Dyke, Jr.; Sec’y 
Robert Camp. 

Wisconsin Fidelity, Trust & Safe Deposit Co.— 
Milwaukee, Milwaukee County.—Pres. Howard 
Greene; Sec’y J. M. W. Pratt. 

Monroe Trust & Savings Bank, 1904.—Monroe, 
Glen County.—Capital stock, $100,000. 

Oshkosh Savings & Trust Co., 1903.—Oshkosh, 
Winnebago County. 

Wisconsin Trust & Security Co—Pabst Build- 
ing, Milwaukee.—Pres. Oliver C. Fuller; Sec’y 
Gardner P. Stickney. 


WYOMING. 


Centennial Trust Co., 1903.—Centennial, Albany 
Seunty.—Pres. Fred. A. Miller; Cash. John D. 
Wyoming Trust Co., 1903.—Cheyenne, Laramie 


Founty.—Pres. Henry G. Hay; Cash. Harry G. 


Send for booklet, which explains why. 


The Smith Premier Typewriter Co. 


Executive Office, Factory, 


287 Broapway, New York. Syracuse, N, Y. 


Branches in all large cities. 


See that Clip? 


‘THE NIAGARA 

CLIP holds 
securely from the 
thinnest sheet of 
paper up to ¥% in. 
in thickness, and 
can be used over 
and over again. 
Better than pins 
for filing letters, records, cards, etc. 
Avoid unsightly pinholes in attaching 
second letters, business cards, checks, 
drafts, invoices, etc. Put up in 
boxes of 100 especially for desk con- 
venience. 


Sample Box, 15 cents, postpaid. 


NIAGARA CLIP COMPANY 


37 PARK STREET, NEW YORK CITY. 
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POCONO | 
MOUNTAINS 


For an ideal outing this Summer. The region is 

eerie high, the climate invigorating and the trip comfortably 

made in three and one-half hours from New York. A 

IPF! handsomely illustrated book of 128 pages, containing 

complete information about hotels and boarding-houses, 

together with a delightful love story entitled ‘‘A Chance Courtship,” 
will be mailed on receipt of 10 cents in stamps. 

Address T. W. LEE, General Passenger Agent, New York City. 
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TRUST COMPANIES 


OF INTEREST 


Appleton’s Business Series. 


Funds and Their Uses 


A treatise on Instruments, Methods, and In- 
stitutions in Modern Finance. By Dr, F. A. 
CLEVELAND, of the Wharton School of Fi- 
nance, University of Pennsylvania. Profusely 
Illustrated. 12 mo. Cloth, $1.25 net; postage, 
12 cents additional. 


*“‘The ambitious clerk will find Prof. Cleve- 
land’s book the basis of a liberal education.”— 
New York Times. 


The Work of Wall Street 


By SERENO 8. PRATT. 12mo. Cloth, $1.25 
net; postage, 12 cents additional. 

“He has drawn the veil from what to so 
many has been a mystery, so that one may 
easily see the wheels revolve, almost hear them 
click.”—A. G. Stevens, former Editor of Brad- 
street’s. 


Financial Crises 


By THEODORE E. BURTON. 12 mo. 
$1.75 net; postage, 12 cents additional. 


*“*A very valuable book for men of large 
affairs.” ‘‘The theories—fortified by opinions 
of leading economic writers of the world—and 
a very large collection of statistical tables likely 
to be of value in forecasting any future approach 
ofacrisis.”—New York Journal ofCommerce. 


Clearing Houses 


By JAMES G. CANNON, Vice-President of the 
Fourth National Bank of the City of New York. 
Illustrated. 12 mo. Cloth, $2.50, net. 


*A work of remarkable practical value, 
aptly illustrated with fac-simile forms and 
compiled by one whose tastes and experience 
amply qualify him for the task.” 


Modern Bank 


By AMOS K. FISKE. Illustrated. 12 mo. 
Cloth, $1.50 net; postage, 12 cents additional. 

*“ The complete change of banking methods 
of the past decade, almost obliterating the 
ideas of the recent past, has created the need 
of a volume giving the methods of the present 
day. As such, Mr. Fiske’s volume, the work of 
a practical banker and student of banking, is 
of most timely interest.” 


Cloth, 


Other Valuable Works on Financial and Allied Subjects 
in Process of Compilation 


Orders for any of the above publications will be 


filled immediately upon receipt of same with enclosure 
of remittance for net price and postage. 


Trust Companies Publishing Association 


A3 Cedar Street, New York City 
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Greenville Banking 
and Crust Company 


JERSEY CITY, N.J. 


Capital and Undivided Profits, $144,000.00 


OFFICERS 
HENRY LEMBECK, - - 


THOMAS COGAN, - 
EDW. S. PIERSON, 


President 
Vice-President 
Secretary and Treasurer 


JUST OUT 


Directory of Directors in the 
City of New York 


This directory contains an alphabetical list of 
Directors or Trustees with New York City ad- 
dresses, followed by the names of the Companies 
with which each is connected; and an 


APPENDIX 


consisting of selected lists of Corporations in 
Banking, Insurance, Transportation, Manufac- 
turing and other lines of business, alphabetically 
arranged, accompanied in each case by the names 
of the Company's principal Officers and all its 
Directors or Trustees. 


SIXTH ANNUAL EDITION 
PRICE ° ° 


For SALE BY 


Trust Companies Publishing Association 


43 CEDAR STREET, NEW YORK 


$3.00 
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Mississippi Valley Trust Company 


N. W. COR. FOURTH AND PINE STREETS, ST.LOU:S 


Capital, Surplus and Profits, $8,300,000 


The Business of this Company is conducted in Five Departments, as follows: 

1. FINANCIAL OR MONEY DEPOSIT—Receives deposits on time, savings 
and checking aceounts and pays interest thereon; loans money on St. Louis 
city real estate and listed high-grade securities; buys and sells domestic 
and foreign exchange; issues its own Letters of Credit available every- 
where 

TRUST OR FIDUCIARY—Executes all manner of Trusts; acts, under 
authority of ihe law, as Executor, Administrator, Trustee, Guardian, Cu- 
rator, Register and Transfer Agent of Bonds and Stocks, Receiver and 
Financial Agent for non-residents and others; becomes sole surety on 
bonds required by law to be given 

BOND OR INVESTMENT—Buys and sells selected high-grade Invest- 
ment Securities. List of Bonds for sale on application. Commission or- 
ders, at usual rates, executed with promptness 

REAL ESTATE—Manages, Sells, Rents and Appraises St. Louis city 
realestate. Pays Taxes, places Insurance 

SAFE DEPOSIT OR STORAGE VAULTS—Rents Safe Deposit boxes in 
Fire, Burglar and Mob Proof Vault at $5 and upward per annum; stores, 


at special rates, trunks and boxes containing silverware and other bulky 
valuables 





ALL BUSINESS STRICTLY CONFIDENTIAL CORRESPONDENCE INVITED 


OFFICERS 


JULIUS 8. WALSH, President 
BRECKINRIDGE JONES, Vice-Prest. and Counsel FREDERICK VIERLING, Trust Officer 
JOHN D. DAvis, Vice-President HENRY SEMPLE AMES, Assistant Trust Officer 
SAMUEL E. HOFFMAN, Vice-President WILLIAM G. LACKEY, Assistant Trust Officer 
JAMES E. BROCK, Secretary W. DAVIESS PITTMAN, Bond Officer 
Hua R. LYLE, Assistant Secretary EUGENE H. BENOIST, Real Estate Officer 
Hewry C. IBBOTSON, Assistant Secretary WILLIAM McC, MARTIN, Safe Deposit Officer 


DIRECTORS 

JAMES E. BROCK, Secretary 8. E. HoOrrMAN, Vice-President 
MURRAY CARLETON, Prest. Carleton Dry Goods Co, CHAS. H. Hurtiae, President Third National Bank 
CHARLES CLARK BRECKINRIDGE JONES, Vice-Prest. and Counsel 
JOHN D. DAvis, Vice-President Wma. F. NOLKER, Treas. St. Louis Brewing Ase’n 
HARRISON 1. DRUMMOND, President Drummond Wa. D. ORTHWEIN, Prest. Wm. D. Orthwein Grain Co. 

Realty and Investment Co. H,. CLAY PIERCE, President Waters-Pierce Oil Co. 
AveustTE B. EWING JOSEPH RAMSEY, JR., President Wabash R. R. Co. 
DAvip R. FRANCIS, President D. R. Francis & Bro. Moses RuMSEY, President L. M. Rumsey Mfg. Co. 
Commission Co. ROBERT H. STOCKTON, President Majestic Mig. Co. 
AUGUST GEHNER, Prest. German American Bank JuLiIvs 8. WALSH, President 


Gro. H. GODDARD ROLLA WELLS, Mayor of City of St. Louis 
























THE AUDIT COMPANY 


423 Cedar St.. NEW YORK CITY 
New York Life Building, La Salle and Monmrce Streets, CHICAGO 
Arcade Building, 15th and Market Sts., PHILADELPHIA 


AUGUST BELMONT 
Acting President 


WILLIAM A. NASH JOHN J. MITCHELL 
GEORGE W: YOUNG 
Vice-Presidents 
EDWARD T. PERINE | F. C. RICHARDSON 
Gen. Manager and Treasurer Asststant Treasurer 





is Company invites correspondence with Trust Companies. . Our files of forms and 
books: for use in Trust Companies, and in other banking business, are designed 
to meet the requirements of those needing entirely new systems or par- 
ticular . improvements’ over present methods of keeping 
accounts. We make periodical bank examinations 
for directors and others, as well as audits 
and .investigations of accounts for 
merchants, . corporations 
and committees. 


SERVICES CONFIDENTIAL 
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FISK @ ROBINSON 


BANKERS 
35 Cedar Street 28 State Street 
New York Boston 
Members New York Stock Exchange 


Banking Department 
DEPOSIT’ ACCOUNTS ‘of Corporations, Firms and 
Individuals‘ received subject to sight draft. . Certificates. of 
deposit. issued payable on demand or at’a stated date, Interest 
allowed ‘on daily balances and on money deposited pending 
investment: . Loans made on approved. security, 


Fiscal Agency 


ACCOUNTS for the payment, of .bonds, corporis, 
dividends, éte., and for the transfer and registration’ of securities 
received from municipal, railroad and other corporations. 


Investment Department 


UNITED STATES BONDS, Guaranteed Stocks. and 
other investment securities bought and sold. List of current 
offerings. suitable for Savings Banks or Trust Funds’ sent 
on application. Orders on New York Stock Exchange and 
in sound and’ marketable unlisted securities executed on 
commission for cash. 





